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REVIEW OF THE MONTH 


Demand upon the reserve banks for cur- 
rency in connection with holiday trade this 
year was about $120,000,000, 
compared with $225,000,000 to 
$275,000,000 in other recent 
years. This decreased demand for currency 
reflected both a diminished dollar volume of 
retail trade, due chiefly to the prevailing lower 
level of prices, and a continued return of 
currency from hoarding. The demand for cur- 
rency did not result this year, as it usually does, 
in an increase in the outstanding volume of 
reserve bank credit, since additions of about 
$150,000,000 of gold to the country’s monetary 
stock were more than sufficient to provide to 
member banks the funds necessary for meet- 
ing currency withdrawals. Of the gold added 
to the monetary stock the larger part, $95,- 
550,000, represented a transfer of gold from 
Great Britain in connection with the current 
payment on its war debt. The gold was ear- 
marked in London for account of the Fed- 
eral Reserve Bank of New York, to be shipped 
to New York in the course of a few weeks, 
and an equivalent credit was given by that 
bank to the United States Treasury. The 
Treasury, in turn, in connection with its fiscal 
operations on December 15, transferred these 
funds to member banks, which were thereby 
put in reserve funds with which to meet the 
holiday demand for currency. 

As a consequence of these developments, 
following upon a continuous growth of mem- 
ber bank reserves since last July, these banks 
at the peak of the seasonal demand for reserve 
funds had balances at the reserve banks 
approximately $500,000,000 in excess of the 
amount required by law. In the first few days 
after the Christmas holidays these balances 
were increased further by a return of 
$70,000,000 from circulation and by the addi- 


Current banking 
developments 





tion of $20,000,000 to the monetary gold stock. 
Thus member banks began the new year 
with excess reserves of about $575,000,000 and 
with aggregate indebtedness to the reserve 
banks reduced to $270,000,000, representing a 
reduction in this indebtedness of $585,000,000 
from the peak of the early part of last Feb- 
ruary. Further decline in the volume of 
money in circulation usually occurs in January, 
reflecting both a return flow to the reserve 
banks of currency used in holiday trade and a 
seasonal reduction in the volume of trade and 
of pay rolls. The return flow from holiday 
uses this year may be expected to be smaller 
than usual, because the outflow was smaller. 

On January 5 the Federal Reserve Board 
issued the following statement which appeared 
in the press of January 6: ‘‘The 
Open Market Policy Conference 
of the Federal Reserve System, 
with representatives from all of the 12 Federal 
reserve banks in attendance, concluded its meet- 
ings with the Federal Reserve Board to-day. 
The sessions of the conference were devoted to 
a review of economic, business, financial, and 
banking conditions in each of the 12 Federal 
reserve districts and to the economic and finan- 
cial situation in the country as a whole. Par- 
ticular reference was made in the discussions 
to the workings and effects of the open-market 
policy thus far pursued by the Federal reserve 
system during the course of the economic 
depression. Consideratiun was also given to 
the attitude of the system in adjusting its 
operations to conditions and needs as they may 
change and develop. 

“The first and immediate objective of the 
open-market policy was to contribute factors of 
safety and stability in meeting the forces of 
deflation. The larger objectives of the sys- 
tem’s open-market policy, to assist and acceler- 
ate the forces of economic recovery, are now 
assuming importance. 


Open-market 
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‘“‘With this purpose in mind, the conference 
has decided that there should be no change in 
the system’s policy intended to maintain a 
substantial amount of excess member bank 
reserves, the continuance of which is deemed 
desirable in present conditions. Adjustments 
in the system’s holdings in the open-market 
account will be in accordance with this policy.” 

Volume of member bank credit, as indicated 
by weekly statements of reporting member 
banks in leading cities, de- 
clined by $250,000,000 between 
the middle of October and the 
middle of December. This decline represented 
a further decrease in loans, both loans on 
securities and all other loans, with little change 
in the volume of the banks’ investments. At 
banks in New York City there was little change 
in loans and some increase in investments, 
while at banks outside New York City both 
loans and investments were further reduced. 

The decrease of $250,000,000 in loans and 
investments of these banks during the past two 
months followed upon an increase of nearly 
$800,000,000 between July and October, so 
that the volume of their credit outstanding in 
December was still $550,000,000 above its low 
level in midsummer. 

Notwithstanding the decline in loans and 
investments, net demand plus time deposits of 
the reporting banks continued to increase, 
largely as the’ result of disbursements by the 
Government and an increase in the volume of 
balances redeposited by country banks with 
their city correspondents. 

For all banks in the United States the com- 
pilation for September 30, 1932, shows total 
AN banks loans and investments. of 

$45,852,000,000, indicating a 
decrease of $219,000,000 for the preceding three 
months and a decrease of $12,983,000,000, or 
22 per cent, since October 4, 1929. About one- 
fifth of the decline shown by these figures may 
be attributed to the elimination of banks which 
have suspended operations during the 3-year 
period. For all member banks, the latest 
report shows an increase of $44,000,000 during 
the third quarter of 1932 and a decrease of 


Reporting mem- 
ber banks 





$7,869,000,000 since October 4, 1929. The 
table shows that the increase in bank loans 
and investments between June and September 
occurred altogether at banks in New York City, 
while at member banks in other reserve cities 
they showed little change, and at country 
member banks and at nonmember banks they 
continued to decline. 


Att BANKs IN THE UNITED States—TotTat Loans 
AND INVESTMENTS 


[In millions of dollars] 











Member banks 
All 
New | Other 
banks York | reserve} COUD- 
Total try 
City cit banks 
banks | banks 
ree 58, 835 | 35,914 | 8,150 | 13,983 | 13,780 
June 30, 1982................ 46,071 | 28,001 | 16,715 | 11,045 10, 240 
_ a aay 45,852 | 28,045 | 7,112 | 10,979 9, 954 
Change: 
Oct. 4, 1929, to June 30, 
ES —12, 764 |—7,913 |—1,435 |—2,938 | —3, 540 
June 30 to Sept. 30, 1982.| —219 +44] +397 —66 —286 




















The increase in total loans and investments 
at member banks between June 30 and Sep- 
tember 30, 1932, represented 


Open-market = increases of $738,000,000 in 
loans holdings of United States Gov- 


ernment securities and $223,- 
000,000 in open-market loans, chiefly loans to 
brokers in New York City and acceptances 
purchased in the open market. Loans to cus- 
tomers, on the other hand, declined by $770,- 
000,000, and holdings of investments other 
than United States Government securities de- 
clined by $31,000,000. The following table 
shows that the total decrease since October 4, 
1929, has occurred entirely in loans, including 
both loans to customers and loans made in the 
open market, while member bank holdings of 
investments increased during the 3-year 
period. The largest absolute decrease was in 
loans to customers, which declined by $8,752,- 
000,000. In terms of percentage decline, how- 
ever, the largest decrease was in open-market 
loans. The open-market loans of member 
banks declined by 57 per cent between October 
4, 1929, and September 30, 1932, while their 
loans to customers declined by 38 per cent. 
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Att MemBEerR Banks—LOANS AND INVESTMENTS 








[Amounts in millions of dollars] 
Loans to United 
custom- | Open- States Other 
ers (ex- | market | Govern-| securi- 
clusiveof| loans | ment se- ties 
banks) curities 
ee 23, 249 2, 276 4, 022 5, 727 
Sept. 30, 1932... ............... 14, 497 970 6, 366 5, 755 
Change between Oct. 4, 1929 
and Sept. 30, 1932: . 
pe —8,752| —1,306| +2, 344 +28 
ee —38 —57 EO bi ncetnin 

















The total volume of funds borrowed in the 
open market, by all classes of borrowers other 
than the United States Treasury, decreased at 
an even faster rate between 1929 and 1932 than 
is indicated by the figures for member banks. 
This is due in part to the exclusion of loans 
by nonmember banks, but more particularly 
to the fact that in 1929 a large proportion of 
funds available for open-market loans was 
derived from sources other than banks. The 
table shows for the four principal classes of 
open-market loans the decline in the volume 
of funds borrowed and compares this decline 


VoLuME or Open-Market LOANs 
{End of month figures. Amounts in millions of dollars] 





Amount Rate charged 


a 
centage 
change Sep- Se 
on tember,|tember, 
1929 1932 





Sep- bo oA 
tember,| tember, 
1929 1932 








Pd. | P. ds 
WN i iii nanwviw 10,086 ! 1,173 | —88.4 |......22]...222 8. 
Stock-exchange loans: 
dscckatietsesucoesa 7, 832 270 | —96.5 9 2 
EES ES 717 110 | —84.7 9-944 1 


cial paper..........-... 265 110 | —58.5 6%) 2-2% 
1, 272 683 | —46.3 5% % 




















with changes in rates charged on these loans. 
At the end of September, 1929, the amount 
of funds borrowed of the four classes com- 
bined—at rates ranging from 5% to 9% per 
cent—was $10,086,000,000, while on September 
30, 1932—with rates reduced to a range of 
% to 2% per cent—the amount borrowed was 
$1,173,000,000. In the three years, therefore, 
borrowing in the open market declined by 88 
per cent, notwithstanding a drastic reduction 





in rates. This decrease is proportionately 
much larger than the decrease in bank loans 
to customers, which amounted for member 
banks to 38 per cent. 

Customers’ loans, which represent the larger 
part of the total volume of bank credit out- 
standing, show the largest reduction in absolute 
figures of any class of loans. This reduction 
reflects a large number of influences—all of 
them related to the depressed condition of 
business and agriculture. It reflects a reduc- 
tion in the demand for credit due to a reduced 
volume of business operations. It also reflects 
the reluctance on the part of business to incur 
indebtedness in view of the uncertainty of 
business prospects and the desire on the part of 
banks to maintain an unusual degree of liquid- 
ity. Reduction in open-market loans has been 
smaller in absolute amount than the reduction 
in customer loans, but larger in proportion. 
It represents a decrease in the demand for funds 
because of the low level of business activity, 
rather than a shortage in the supply. That 
open-market funds are available in large 
volume is indicated by the fact that the rates 
charged for them are the lowest on record. 
The demand, however, has been small. The 
demand for funds for stock-exchange purposes 
has dwindled to insignificant amounts in 
keeping with the low level of operations in the 
securities markets. The volume of open- 
market commercial paper outstanding has also 
declined by a large percentage, and the decline 
in bankers’ acceptances in the market has been 
considerable, reflecting at least in part the 
reduction in the volume of foreign trade. 

Decline in the volume of business payments 
of all kinds may be measured roughly by the 

decrease in the total amounts 
—— ofpay- charged by banks to the ac- 

counts of their depositors, rep- 
resenting chiefly transfers by check. The 
total volume of money payments during a year 
exceeds many times the national income, for 
these payments include not only those made 
on account of salaries, wages, services, profits, . 
and other items of net income, but also pay- 
ments made at each stage in the manufacture 
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and merchandising of commodities, as well as 
payments involved in all other money transac- 
tions, such as the transfer of securities and the 
purchase of real estate. Between 1929 and 
1932 the total decrease in debits to individual 
accounts may be estimated at more than 
$700,000,000,000, or 70 per cent, of which 
about two-thirds represents a decline in debits 
at banks in New York City. The greater part 


DEBITS TO INDIVIDUAL ACCOUNTS 
Annual Basis 1923-25100 
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of this decline in New York reflects a decrease 
in the volume of security transactions and a 
sharp decline in security prices. Developments 
in the security markets have also been an 
important factor in the decline in debits at 
banks outside New York City, but at these 
banks changes in the total volume of money 
payments have been affected in an important 
degree by decreases in business activity and 
lower levels of prices and wages. 

That changes in the total volume of money 
payments outside New York, especially at 
smaller centers, have been on a smaller scale 
is shown on the chart, which compares relative 
changes in the total annual volume of debits 
at banks in New York City, in 38 other leading 





cities, and in 102 smaller cities throughout the 
country. Annual debits at these three classes of 
banks are shown in terms of relatives, with the 
average for 1923-1925 equal to100. The chart 
shows that between 1923-1925 and 1929, debits 
at New York City banks increased by 125 per 
cent, while the increase outside New York was 
45 per cent for banks in 38 other large cities and 
23 per cent for banks in 102 smaller cities. 
Since 1929, debits have decreased most rapidly 
in the same cities at which they had previously 
shown the most rapid growth. In 1932 the total 
volume of money payments at New York City 
banks was below the 1923-1925 average by 38 
per cent, at banks in the 38 other large cities by 
33 per cent, and at banks in 102 smaller cities by 

41 per cent. 
Changes in debits to individual accounts have 
been much larger than changes in the deposit 
accounts themselves. This 


Changes in more rapid decline in the vol- 
velocity of de- 
posits ume of money payments than 


in the volume of bank deposits 
represents a decline in the velocity of turnover 
of bank deposits. The difference between the 
decline in deposits and in velocity is shown on 
the chart, which compares by quarters for the 
period 1923-1932 the net demand plus time 
deposits held at member banks in leading cities 
with an estimate of the velocity of these de- 
posits. The velocity of the deposits is shown 
as a rate of annual turnover. The upper sec- 
tion of the chart shows that from the beginning 
of 1923 through the summer of 1925 deposits 
at these banks increased at about the same rate 
as payments made through the accounts, with 
the result that the turnover fluctuated around 
a rate of between 26 and 32 times per year. 
From the autumn of 1925 to 1929, however, 
the volume of money payments increased much 
more rapidly than deposits at these banks, and 
the turnover increased to a rate of 45 times 
per year. In 1930, while deposits continued 
to grow, there was a decrease in their use 
becau 9 of the depression, with the consequence 
that the rate of turnover declined by the final 
quarter of the year to a rate of about 26 
times a year. Since 1930 deposits have de- 
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clined rapidly, but business activity and other 
factors determining the volume of money pay- 
ments have declined even more rapidly, with 
the result that turnover in the last quarter 
of 1932 was reduced to a rate of 16 times per 
year. The lower section of the chart, which 
compares deposits and turnover at reporting 
member banks outside New York City, indi- 
cates that at these banks the increase of velocity 
prior to 1929 was much less pronounced than 


DEPOSITS RATE OF TURNOVER 
MILLIONS OF DOLLARS (TIMES PER ANNUM) 
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in the country as a whole, including New York, 
and the decrease since 1929 has been likewise 
at a slower rate. But at these banks also, 
velocity of deposits, which measures the rate 
at which available funds are used, has declined 
to new low levels, not only as compared with 
1929 but also as compared with the period 
from 1923 to 1928. Both sections of the chart 
show that the decline in deposits was arrested 
during the current year, but that the rate of 
turnover continued to decline. 

This analysis of the rate at which bank de- 
posits are utilized by the depositors indicates 
that the decline in the volume of business 

152893—33——_2 : 





activity and in the price level between 1929 
and 1932 has been accompanied by a corre- 
sponding decrease in the volume of money pay- 
ments, and that the decrease in the rate of 
turnover of deposits has been much larger than 
the decrease in the total volume of deposits. 


The principal change in the central gold re- 
serves of European countries during the latter 
part of November and the early 
part of December was a loss of 
$95,550,000 (£19,634,000) by 
England, but gold reserves of France, Ger- 
many, Belgium, and Switzerland also declined. 


Gold reserves 
in Europe 


Gotp REsERVES OF SELECTED CENTRAL BANKS 
{In millions of dollars] 











Change from— 
Date Gold 
Central bank of— 3 
1932 reserves | Month Year 
before before 
(a are eee Dec. 21 583 —9%6 -1 
| ERE EE PEATE Dec. 23 3, 258 —8 +574 
NS SEE Dec. 23 191 —4 —44 
CA hininnevaktnsuadedueees Dec. 20 » 307 +1 +11 
— Di nvonmeniaadionesleee Dee. 22 361 -2 +6 
pl” Eee Dec. 19 YY Se +54 
|) ES Se Dec. 23 477 —16 +33 

















» Preliminary. 


The loss of reserves by the Bank of England 
occurred on December 15"as a result of the 
payment in gold of $95,550,000 
to the United States Govern- 
ment by the British Treasury, 
which obtained the gold from the Bank of 
England in exchange for an equivalent amount 
of British Government securities. The bank’s 
holdings of securities increased by more than 
this amount, since the bank in addition pur- 
chased securities in the open market. These 
purchases, together with a reduction in public 
deposits during the month, furnished funds 
for building up bankers’ balances and for 
meeting an increase in notes in circulation. 

The increase in Bank of England notes in 
circulation during the month as a whole was 
much smaller than is usual at this season, when 
a large volume of currency is ordinarily re- - 
quired by the public for Christmas purchases. 
During the first three weeks of the period notes 


Bank of 
England 
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in circulation increased by the customary 
amount; but in the week ending December 21, 
when Christmas buying was approaching its 
peak, there was actually a decline in the cir- 
culation, indicating that the London clearing 


BANK OF ENGLAND 
{In thousands of pounds sterling] 











Change frorn—- 
Dec. 21, 
1932 Nov. 23, | Dec. 23, 

1932 1931 
| RAE EF NER 5 Pea en eS 119, 788 | —19, 634 —931 
Discounts and advances-__........----- 11, 833 —125 —1, 704 
Government securities___.... 365, 804 | +32,216 | +45, 062 
eens: 26,637 | +2,434 | —27, 
ee ge EEE 98,898 | +20,816 | +26, 616 
Se Kime 7, 826 | —18, 705 —6, 815 
Ni wc memeinieens 33, 989 +247 —4, 732 
Notes in circulation.__.............-.-.- 370, 098 | +12, 251 +67 














banks were not only meeting the full trade 
demand for currency from their own vault 
holdings but were also transferring currency 
from their vaults to the Bank of England. As 
a result of this operation, the working reserves 
of the Bank of England, which had been nearly 
cut in half by the debt payment, were not 
reduced further in connection with the Christ- 
mas demand for currency. At the same time 
the reduction in vault cash of the clearing 
banks was compensated by the increase in 
their balances of the Bank of England and the 
strength of their combined reserve position 
was maintained. 

The cash reserves of the 10 London clearing 
banks, including both cash in vault and bal- 
ances with the Bank of England, have increased 
substantially since last May and are at present 
larger than they have been at any other time 
in the past two years. The table gives the 
principal items from the consolidated state- 


Tren Lonpon CLEARING BANKS 
[In millions of pounds sterling} 








Cheese 

Novem-| May, akan to 

ber, 1932] 1932 | Novone 

ber 

Cash in vault and at Bank of England_- 193 179 +14 
acibnckodinkiencadcdwubcbaweneiecite 391 246 +145 
bs casidaheniciihthl nie ty iipansiiepea lise besten’ td 425 300 +125 

Loans to customers.............---.-.-- 789 875 —86 
PR iidtiindunidictnendncnininecaabedl 1, 898 1, 699 +199 














ment of the banks for November and May, 
with changes for the period. 

For the first five months of 1932 cash re- 
serves of the clearing banks averaged about 
£175,000,000, but in June, at the time when 
the Bank of England was buying gold, they 
increased to about £190,000,000 and have 
since remained at that level. As a result of 
the increase in reserves last June, the cash 
ratio of the banks—i. e., the ratio of cash re- 
serves to deposits—advanced to 10.84 per cent 
for that month, the highest figure since Decem- 
ber, 1930. This ratio was much larger than 


253 | the banks were accustomed to maintain and, 


with a declining demand on the part of cus- 
tomers for loans, they began to utilize their 
greater resources in the purchase of bills and 
securities. In doing so they contributed to 
the ease in the London money market that has 
characterized the period covered by the table. 

It was at the beginning of this period that 
the British Government inaugurated the pro- 
gram for converting about a third of its long- 
term debt from an interest rate averaging 
nearly 5 per cent to one of less than 3% per 
cent. The conversion program, enlarged from 
time to time, culminated on December 1, 1932, 
although there is a final set of payments to be 
made on February 1, 1933. 

The Bank of France lost 189,000,000 francs 
($7,400,000) of gold and 151,000,000 francs of 
foreign exchange in the five 
weeks ending December 23. 
There was a substantial increase during the 
period in the volume of notes in circulation, due 
to active Christmas trade, accompanied by a 
decline in Government deposits large enough 


Bank of France 


BANK OF FRANCE 


(In millions of francs] 














Change from— 
Dec. 23, 
1982 Nov. 18, | Dec. 24, 

1932 1931 
Ba ov tiniairnscciucaiamdbinnenthabekall 83, 119 —189 | +14, 638 
Foreign exchange. -._.........----.--..-. 4, 735 —151 | —16, 765 
Domestic discounts and advances....._. 5, 678 +424 —4, 109 
Government deposits.............---..- 2, 332 —928 —3, 542 
Other deposits 22, 054 —105 —1, 585 
Notes in circulation....................- 82, 565 +960 —982 
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to provide the market with the funds needed 
to meet the increased demand for currency. 
But since the market obtained gold and foreign 
exchange as well as notes from the central 
bank, discounts and advances increased and 
“other deposits,” which include balances of 
the French commercial banks, were reduced. 
The Reichsbank lost 16,000,000 reichsmarks 
($3,800,000) of gold and foreign-exchange re- 
Reichsbank serves in the month ending 
December 23. The loss was at- 
tributable to the bank’s repayment of $4,000,- 
000 of the credit granted by a group of central 
banks in June, 1931. This credit, originally for 
the amount of $100,000,000, was reduced in 
March, 1932, to $90,000,000, and has been re- 











newed at intervals since that time. At the time 
REICHSBANK 
{In millions of reichsmarks} 
Change from— 
Dee. 23, 
1982 | Nov. 23, | Dee. 23, 
1932 1931 
ee icine amneiisinn s 800 —19 —185 
Foreign-exchange reserves --..........-- 118 +3 —52 
Discounts and advances -........-.-..--- 2, 657 +35 —1, 315 
EAC SESE RS ee OKT 386 —43 —21 
Notes in circulation...................- 3, 371 +65 —1,141 














of the last renewal in September, 1932, it was 
‘agreed that upon the expiration of three months 
the Reichsbank should repay a percentage of 
the credit equivalent to the percentage increase 
in its total gold and foreign-exchange holdings 
during the period. It was in accordance with 
this agreement that the credit was reduced on 
December 5 to $86,000,000. 

Reichsbank notes in circulation, which have 
declined steadily since the beginning of 1932, in- 
creased during the month in connection with 
Christmas trade. In order to obtain currency, 


the market drew upon its deposits and, in addi- 
tion, increased its discounts at the bank. 





Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
during the month ended January 1, 1933, have 
been reported by central banks in foreign 
countries: 


Bank of Greece—December 3, from 10 to 9 per cent. 
Bank of Latvia—January,1, from 6 to 5% per cent. 


Election of Class A and Class B Directors 


The member banks have elected the follow- 
ing as Class A and Class B directors of Federal 
reserve banks for the 3-year term beginning 
January 1, 1933: 


CLASS A 
Boston—Alfred L. Ripley (reelected). 

New York—Edward K. Mills. 
Philadelphia—Joseph Wayne,§jr. (reelected). 
Cleveland—Robert A. Wardrop (reelected). 
Richmond—-L. E. Johnson (reelected). 
Atlanta—G. G. Ware (reelected). 
Chicago—George J. Schaller (reelected). 
St. Louis—John G. Lonsdale (reelected). 
Minneapolis—H. R. Kibbee (reelected). 
Kansas City—E. E. Mullaney (reelected). 
Dallas—Alf Morris. 

San Francisco—T. H. Ramsay (reelected). 


CLASS B 
Boston— 


Philip R. Allen (reelected). 

Edward J. Frost.! 
New York—Walter C. Teagle. 
Philadelphia—Arthur W. Sewall (reelected). 
Cleveland—George D. Crabbs (reelected). 
Richmond— 

D. R. Coker (reelected). 

Charles C: Reed.? 
Atlanta—Leon C. Simon (reelected). 
Chicago—Nicholas H. Noyes. 
St. Louis—M. P. Sturdivant (reelected). 
Minneapolis—J. E. O’Connell (reelected). 
Kansas City—L. E. Phillips (reelected). 
Dallas—John D. Middleton. 
San Francisco—A. B. C. Dohrmann (reelected). 





1 Elected to succeed A. Farwell Bemis, resigned; term expires Dec. 31, 
1933. 

2 Elected to succeed W. M. Addison, resigned; term expires Dec. 31, 
1933. 
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Appointment of Class C Directors 


The Federal Reserve Board has appointed 
the following as Class C directors of Federal 
reserve banks for the 3-year term beginning 
January 1, 1933: 


Boston—Frederic H. Curtiss (reappointed). 
New York—Owen D. Young (reappointed). 
Philadelphia—Richard L. Austin (reappointed). 
Cleveland—George DeCamp (reappointed). 
Richmond—William W. Hoxton (reappointed). 
Atlanta—Oscar Newton (reappointed). 
Chicago—James Simpson (reappointed). 

St. Louis—John R. Stanley. 
Minneapolis—John R. Mitchell (reappointed). 
Kansas City—M. L. McClure (reappointed). 
Dallas—E. R. Brown (reappointed). 

San Francisco—Isaac B. Newton (reappointed). 


Appointment of Chairmen and Deputy Chairmen 


The Federal Reserve Board has designated 
the following as Federal reserve agents and 
chairmen of the boards of directors of Federal 
reserve banks for terms of one year, beginning 
January 1, 1933: 


Boston—Frederic H. Curtiss. 
New York—J. H. Case. 





Philadelphia—Richard L. Austin. 
Cleveland—George DeCamp. 
Richmond—William W. Hoxton. 
Atlanta—Oscar Newton. 
Chicago—Eugene M. Stevens. 
St. Louis—John 8. Wood. 
Minneapolis—John R. Mitchell. 
Kansas City—M. L. McClure. 
Dallas—C. C. Walsh. 

San Francisco—Isaac B. Newton. 


The Federal Reserve Board has appointed 
the following as deputy chairmen of Federal 
reserve banks for terms of one year, beginning 
January 1, 1933: 


Boston—Allen Hollis. 

New York—Owen D. Young. 
Philadelphia—Alba B. Johnson. 
Cleveland—L. B. Williams. 
Richmond—Frederic A. Delano. 
Atlanta—W. H. Kettig. 
Chicago—James Simpson. 

St. Louis—Paul Dillard. 
Minneapolis—Homer P. Clark. 
Kansas City—H. M. Langworthy. 
Dallas—S. B. Perkins. 

San Francisco—Walton N. Moore. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled December 22 and released for publication December 24] 


Industrial activity declined in November by 
somewhat more than the usual seasonal 
amount. Changes in factory employment and 
pay rolls, reported for the middle of the month, 
were largely seasonal in character. Prices in 
wholesale commodity markets were somewhat 
lower, on the average, in November than in 
October, and declined further during the first 
three weeks of December. 

Production and employment.—Volume of in- 
dustrial production, as measured by the 
board’s seasonally adjusted index, declined 
from 66 per cent of the 1923-1925 average in 
October to 65 per cent in November, compared 
with a low level of 58 per cent in July. Output 
at woolen mills, silk mills, and shoe factories de- 
clined in November from the relatively high lev- 
els of the autumn, while cotton mills continued 
active. Lumber production declined by consid- 
erably more than the usual seasonal amount. 
Steel production decreased during November 
and the first three weeks of December, while 
automobile output increased considerably in 
connection with the introduction of new models. 

The number employed at factories declined 
somewhat from October to November, reflect- 
ing in large Be developments of a seasonal 
character. Working forces in the woolen, silk, 
shoe, and canning industries were reduced, 
while at car-building shops and at factories pro- 
ducing automobiles and agricultural imple- 
ments there were increases in employment. 

Construction contracts awarded up to De- 
cember 15, as reported by the F. W. Dodge 
Corporation, indicate for the last three months 
of the year a decline from the third quarter of 
somewhat more than the usual seasonal amount, 
following a nonseasonal increase from the sec- 
ond to the third quarter. 

Estimates of the Department of Agriculture, 
based on December 1 reports, indicate a cotton 
crop of 12,727,000 bales—about 800,000 bales 
larger than the estimate a month earlier but 
4,400,000 bales smaller than last year’s un- 
usually large crop. Wheat, tobacco, flaxseed, 
and hae Gade cash crops are also consid- 
erably smaller than a year ago, while feed crops 
are substantially larger. Acreage of winter 
wheat planted this fall was slightly smaller than 
a year ago, and condition of the crop on De- 
cember 1 was unusually poor, according to the 
Department of Agriculture. 

Distribution.— Distribution of commodities 
by rail decreased seasonally from October to 
Heventhen, while the dollar volume of depart- 





ment-store sales, which ordinarily expands at 
this season, showed a decline. 

Wholesale prices.—During early November 
the general level of wholesale commodity 
prices advanced somewhat, reflecting chiefly in- 
creases in prices of domestic agricultural prod- 
ucts; in the latter part of the month, however, 
prices of livestock, cotton, and grains declined 
considerably ; and, during the first three weeks 
of December, further declines in livestock 
= were reported. By the third week of 

ecember, prices of textiles, copper, and silver, 
as well as of livestock, were substantially lower 
than in the middle of November, and the 

eneral average of wholesale prices was at a 
evel slightly below that prevailing before the 
advance that occurred last summer. 

Bank credit.—During the four weeks ended 
December 14 there was an addition of $85,- 
000,000 to the country’s stock of monetary gold. 
The funds derived from this source were utilized 
in meeting an increase in the demand for cur- 
rency, which was smaller than usual at this 
season; in further reducing by $23,000,000 the 
indebtedness of member banks to the reserve 
banks; and in increasing by $25,000,000 the 
volume of member bank reserve balances. On 
December 15 there was a further increase of 
$95,500,000 in the stock of monetary gold in 
connection with the current payment by Great 
Britain on the war debt. This amount of gold 
was earmarked in London for account of the 
Federal Reserve Bank of New York, and an 
equivalent credit was given by that bank to 
the United States Treasury. This transaction, 
together with other fiscal operations on De- 
cember 15, resulted in a temporary addition of 
$100,000,000 to the reserves of member banks, 
which were subsequently reduced by Christmas 
currency demands, and an increase in Treasury 
deposits with the reserve banks. 

Loans and investments of reporting member 
banks declined by more than $100,000,000 be- 
tween November 16 and December 14, reflect- 
ing reductions in the banks’ holdings of United 
States Government securities and in loans other 
than security loans. Loans on securities in- 
creased both at New York City and at other 
reporting member banks. 

Money rates in the open market declined 
further, rates on 90-day bankers’ acceptances 
declining from one-half of 1 per cent to three- 
eighths of 1 per cent, and rates on prime com- 
mercial paper from a range of 14-1% per cent 
to a range of 14-1 per cent. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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FEDERAL RESERVE BANK CREDIT 


RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
{In millions of dollars) 





Averages of daily figures 





Reserve bank credit outstanding Factors of decrease Factors of increase 





Month or week 
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End of month series 








Aug. | Sept.} Oct. ' Nov. 
31 30 31 30 
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34 Bills bought 
Vs States Government se- 











1,851 
14 

















member bank deposits, etc... . 








227) 
264) 
2, 509 || M esl 
31 43 || Unexpended capital funds, non- 
357| 354 








Back figures.—See Annual Report for 1931 (Tables 1-5) 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 


NOTE STATEMENT 
{In thousands of dollars] 





Dee. 31, 1932 


Nov. 30, 1932 


Dec. 31, 1931 





RESOURCES 
Gold with Federal reserve agents 
Gold redemption fund with United States Treasury 


Gold held exclusively against Federal reserve notes. 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves 
Nonreserve cash 
Bills discounted: 
For member banks. 
For intermediate credit banks 
For nonmember banks, etc 


csi — discounted 
Bills bo' 
Paya “ in dollars— 
ee po outright 
Under resale agreem 
Payable in foreign currencies 


Total bills bought. 
United States securities: 
Bought outright. 
Under resale agreement 


Total United States securities 
Other reserve bank credit: 
Federal in 


banks 
Reserve bank float (uncollected items in excess of deferred availability items) -..........-....--...- 
Total reserve bank credit outstanding. 


Gold held abroad 
Federal reserve notes of other reserve banks 
Uncollected items not included in float 
Bank prem 
FN Eee TT re SS FEE RESETS pes BOERS A ENS: 





Total resources 


Federal reserve notes: 
Held by other Federal reserve banks 
Outside Federal reserve banks 


Total notes in circulation 


Deposits: 
Member bank—reserve account 
Government 
Foreign 
Other deposits 


I as ok wi ch elanaie Ge nnlpme mies pit iia hind 1 dsb sa inte rahe oiog wes ts Sao bp boaters sceun ane a 
Deferred availability items 
Pn a paid in 


Total liabilities 
Contingent liability on bills punchesed for foreign correspondents 


FEDERAL RESERVE NOTE STATEMENT 
ederal reserve notes: 
Issued to Federal reserve banks by Federal reserve agents 
Held by Federal reserve banks ! 


In actual circulation 
Cotte! held by agents as security for notes issued to banks: 








2, 351, 675 
40, 441 


“= 398 
048 


2, 1320, 12 
55, 616 





2, 392, 116 
340, 343 
418, 212 


2, aT 
339, 926 
426, 952 


2, 185, 738 
314, 090 
489, 064 





3, 150, 671 
180, 529 


3, 049, 324 
192, 635 


2, 988, 892 
168, 770 





3, 331, 200 
87, 027 


3, 241, 959 
77, 071 


3, 157, 662 
72,6 612 





233, 834 
349 
749 


307, 883 
466 


626, 791 
11, 044 
458 





234, 932 

















2, 144, 876 





72, 638 
17, 819 
368, 309 


56, 000 
37, 119 





6, 114, 988 


5, 672, 325 





17, 819 
2, 720, 789 


20, 055 
2, 604, 416 





2, 738, 608 


2, 624, 471 





1, 961, 410 
53, 637 














2, 913, 683 





2, 738, 608 


2, 692, 286 





2, 351, 675 
219, 888 
427, 800 


2, 242, 398 
293, 944 
414, 400 








2, 999, 363 





2, 950, 742 








1 Includes ‘‘ Federal reserve notes of other Federal reserve banks’’ which are consequently included in actual circulation. 
uncollected items. 


4 Deferred availability eons in excess of 
Back figures.—See Annual Report for 1931 (Table 11), 1930 (Table 10), etc. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


[In millions of dollars] 


GOLD MOVEMENTS TO AND FROM UNITED 
: STATES 


[In thousands of dollars} 





Analysis of changes 
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Net re- 
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9 
2 
5 
9 
6 
4 
5 
2 
3 
8 
1 
6 
4 
0 
0 
7 
4 
0 
—6.6 
7 
3 
4 
0 
8 
4 
2 
3 
0 
1 
1 
9 
0 
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8 
8 
6 
0 
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Fie 


Total (12 mos.) .. 
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1 Gold released from earmark at Federal reserve banks less gold placed 


under earmark. 

- 4 This derived from preceding columns, represents the excess of 

domestic uction over nonmonetary consumption of gold—chiefly 

n in the arts. a. TY ven month, however, it may be pre- 

ssinantly afeetet by t on the final da: day of the month (a) 

gold bullion or foreign cata 5 recently imported may not yet have 

reached a reserve bank or the Treasury, and (6) or & bailion recently 

penn iggy from stock for export may not yet have been actually ex- 

poe, he figures are subject to certain unavoidable 

n official Ln og Sod of gold imports and exports. 

m? Allowance has been made for gold earmarked at the Bank of England 

for account of the Federal Bees Beak of Mev York. 


» Preliminary figures. 

¢ Corrected. 

Back figures.—See Annual Report for 1931 (Table 30). 
152893—33 
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From or to— 






















































































apan 
Philippine Islands - - 
All other countries ! - 





21, 756 























origin or destinati 
000; exports, $5,000. “Risswhere, 


1 Includes all movements of unre 
1At New — ports, $79,610,000; 
imports, $15,983, 


KINDS OF MONEY IN: CIRCULATION 


[Money outside Treasury and seferel reserve banks. In millions of 
0. 
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Kind of money 
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Total money in circulation. ...... 5, 648 
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» Preliminary. 


Back figures.—See Annual Reports for 1931 (Table 35), 1930 (Table 32), 
and 1927 (Table 22). i - 
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MEMBER BANK RESERVE BALANCES 


{In millions of dollars] 





Averages of daily figures 





Reserves held Excess reserves 
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“Country” New York 
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1 Central reserve city banks only. ? Figures not available by weeks. * Revised. 
Back figures.—See Annual Report for 1931 (Tables 49 and 56). 


MEMBER BANK DEPOSITS 
[In millions of dollars] 





Averages of daily figures 
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Total— Total— 
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1 Central reserve city banks only. 
Back figures.—See Annual Report for 1931 (Table 49). 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 
{In millions of dollars] 













Call date 


Total 
loans 


invest- 
ments 


Loans to other customers 





Open-market loans 


Investments 
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Purchased paper 
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able | 2mces | mer- 
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loans 
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nd Gov- | Other || b 
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kers | Total ment | S¢¥- stocks 
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TOTAL—ALL MEMBER 
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32 £2 92 92 
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BSBSSER 





woo 
FAFESFHS 
SASSISSSSESEE 


NPAPLLLL LPR LN 
SRRASaSBISSN 


548 | 21,903 || 7,540 | 3,123 | 11, 
670 | 22,517 || 7,734 | 3,164 | 11, 
640 | 23, 249 || 8,109 | 3,152] 11 
714 | 23,193 || 8,488 | 3,191 | 11, 
527 | 21,494 || 7,730 | 3,170 | 10, 
535 | 21, 8,061 | 3,155 | 10, 
466 | 21,010 || 7,864 | 3,163 | 9, 
631 | 21,007 || 7,942.| 3,234] 9, 
446 | 19,940 || 7,423 | 3,220] 9, 
457 | 19,257 || 7,117 | 3,216 | 8, 
599 | 18,713 || 6,842 | 3,149] 8, 
790 | 17,570 || 6,290 | 3,038 | 8, 
573 | 15,267 || 5,292 | 2.804] 7, 
457 | 14,497 || 5,086 | 2,885 | 6, 





251 | 4,253 || 1,744] 148] 2 
314} 4,532 || 1,877| 175] 2 
302 | 4,846 || 1,944| 176] 2, 
322 | 4,964 || 2,200] 169] 2 
199} 4,338 || 1,936} 150| 2 
196 | 4,308 || 2,022] 157| 2, 
169} 4,276 || 2,031 | 157| 2 
283 | 4,338 || 2,137| 147] 2 
154| 4,007 || 1,960} 150] 1, 
150 | 3,839 || 1,897] 160| 1, 
250} 3,850 || 1,816| 152] 1, 
374} 3,694 || 1,728] 153| 1, 
260} 2.856 || 1,343| 160] 1, 
203 | 2,638 || 1,300} 154] 1, 
258 | 9,286 || 3,740 | 1,509] 4, 
308 | 9,434 || 3,718 | 1,503] 4,2 
294 | 9,775 || 3,860 | 1,491] 4,4 
346 | 9,748 || 3,975 | 1,559 | 4, 
263 | 8,951 || 3,604 | 1,544] 3, 
277} 9,029 || 3,811 | 1,524 | 3, 
235 | 8,726 || 3,632 | 1,526 | 3, 
286 | 8,906 || 3,656 | 1,631 | 3, 
235 | 8,409 || 3,366 | 1,619} 3, 
247 | 8,100 || 3,188 | 1,621 | 3, 
284 | 7,845 || 3,002 | 1,585] 3, 
347 | 7,407 || 2,806 | 1,538 | 3, 
254} 6,519 || 2,403 | 1,407 | 2, 
205 | 6,196 || 2,304} 1,406] 2, 


























39 | 8,364 || 2,056 | 1,465 | 4, 
49 | 8,551 || 2,139 | 1,486 | 4, 
45 | 8,627 || 2,295 | 1,485} 4, 
45 | 8,481 |} 2,314 | 1,462) 4, 
65 | 8, 206 || 2,190 | 1,475] 4, 
63 | 8,229 || 2,227 | 1,475] 4, 
62 8,007 || 2,200 | 1,480] 4, 
62 | 7,762 || 2,149} 1,455 4, 
58 | 7,524 || 2,097 | 1,449] 3, 
60 | 7,318 || 2,031 | 1,437] 3, 
64 7,018 || 1,935 | 1,411] 3, 
69 | 6,469 || 1,756 | 1,346 | 3, 
59 | 5,892 || 1,546 | 1,328 | 3, 
49 | 5,663 || 1,481 | 1,324] 2, 
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2, 494 146 93 376 
2, 472 108 90 249 
2, 276 93 70 228 
2, 243 212 80 291 
3, 097 175 79 499 
3, 113 170 71 507 
3, 262 205 62 523 
2, 233 315 55 366 
2, 454 361 101 361 
2, 103 389 113 384 
1, 563 268 70 296 

901 146 41 140 

747 313 34 122 

970 407 34 115 











1, 250 59 52| 37 
1, 496 58| 58] 21 
1, 196 59| 33 . 
1,397 123} 46| 2 
1, 655 89 40; 49 
2,091 144 29 35 
1,912 148} 2] 22 
1, 525 188| 22] 34 
1, 651 199 51 35 
1, 497 296) 44| 94 
1, 121 201 33 48 
695 107 17 29 
565 262 21 2B 
763 341 18 14 
645, 43 32| 147 
480 17 25| 88 
526 8] 31 75 
438 51 2 | 108 
945 59| 35) 242 
710 18} 38] 301 
1, 064 54] 31] 337 
531 12} 2| 212 
645 158| 48| 212 
470 91| .67| 189 
328 67 35| 167 
135 35 21 62 
118 38 11 62 
151 58 14 65 
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1,879 | 10,448 || 4,454 | 5,904 || 9, 693 
2,025 | 10,052 || 4,155 | 5,898 |] 10, 094 
1,885 | 9,749 || 4,022 | 5,727 || 10,314 
1,660 | 9, 784 || 3,863 | 5,921 |] 10,505 
2,344; 9,937 '| 4,085 ' 5,852 || 10,334 
2, 365 | 10, 442 4,061 | 6, 380 10, 656 
2,472 | 10,734 || 4,095 | 6,639 |] 10,511 
1, 498 | 10,989 || 4,125 | 6,864 |} 9,754 
1, 630 | 11, 889 || 5,002 | 6,886 |} 9, 

1,217 | 12,106 || 5,343 | 6,763 || 8, 563 
928 | 12,199 || 5,564 | 6,635 || 8,081 
575 | 11,314 || 5,319 | 5,996 || 7,320 
278 | 11,414 |) 5,628 | 5,786 |} 5,916 
414 | 12,121 || 6,366 | 5,755 || 5,770 










1,102 | 1,972 || 1,135} 838|| 2,971 
1,359 | 1,819 || 1,006 | 813 || 3,396 
1,006 | 1,807 || 989} 817|| 3,191 
1,202 | 2091 || 1,112| 9791] 3,562 
1,477 | 2,046 || 1,150} 9897 || 3,504 
1,883 | 2203 || 1,147 | 1,056 || 3,983 
1,714 | 2,198 || 1,091 | 1,107 || 3,798 
1,281 | 2,435 || 1,239 | 1,197 || 3,550 
1,367 | 2,662 || 1,466 | 1,196 || 3,397 
1,063 | 2,801 |} 1,656 | 1,145 || 3,026 
839 | 3,032 || 1,830 | 1,202 || 2:780 
542} 2.697 || 1,768 | 928 || 2 474 
258 | 3,033 || 2,008 | 1,025 || 1,757 
391 | 3,508 || 2,429 | 1,079 || 1,811 
423 | 3,736 || 1,896 | 1,840 || 4,202 
349 | 3,611 || 1,765 | 1,846 || 4,221 
413 | 3,388 || 1,671 | 1,717 || 4,429 
250 | 3,253 || 1,484 | 1,769 || 4,397 
3, 416 || 1,662 | 1,754 || 4,368 

353 | 3,685 || 1,686 | 1,999 || 4,306 
643 | 3,947 || 1,785 | 2,161 || 4,387 
167 | 4,085 || 1,727 | 2,308 |} 3,991 
227 | 4,676 || 2,313 | 2,364 || 3,729 
124 | 4,750 || 2,408 | 2,342 || 3,459 
56 | 4,561 || 2,301 | 2,260 || 3,317 

16 | 4,226 || 2,133 | 2,093 || 3,050 

71 4,154 || 2,187 | 1,966 || 2,585 

14] 4,427 || 2,466 | 1,961 || 2.456 











354 | 4,740 || 1,424 | 3,316 || 2,429 
316 | 4,623 || 1,384 | 3,240 || 2,480 
376 | 4,554 |} 1,361 | 3,193 || 2,604 
208 | 4,439 || 1,267 | 3,172 || 2,545 
258 | 4,475 || 1,273 | 3,202 || 2,462 
129} 4,554 || 1,229 | 3,326 || 2, 367 
115 | 4,589 || 1,219 | 3,370 |} 2,326 
49 | 4,519 || 1,159 | 3,359 |} 2,213 
36 | 4,550 || 1,224 | 3,326 || 2,147 
30 | 4,555 || 1,279 | 3,276 |} 2,078 
32 | 4,606 || 1,433 | 3,172 || 1,985 
16 | 4,392 || 1,418 | 2,974 || 1,796 | 
13 | 4,226 || 1,432 | 2,794 || 1,574 
9} 4,187 |) 1,471 | 2,715 || 1,503 





















? Including loans to 
loans to banks. 


3 Central reserve city banks only. 


Back figures.—T his classification of loans is not available for dates prior to Oct. 3, ry see Annual Re 
figures of total loans secured by stocks and bonds are given for June 30, 1925-1928, in the 
figures of United States Government securities and other securities back to 1914, see Annual Report for 1931 (Table 52). 


1 Loans (secured 4 stocks and bene to brokers and dealers in securities at New York City. 
banks secured by stocks and bonds, reported separately after 1929 and estimated for preceding dates as one-half of total . 


board’s Ann’ 


oo gt for 1931 (Table 53), but comparable 






for 1928 (Table 52); for separate 
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS 


In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision] 





Total loans and investments 





Deposits, exclusive of 


interbank deposits 
All banks Member banks Nonmember banks 
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Invest- 
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Back figures.—See Annual Report for 1931 (Tables 45 and 46). 


NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


Member banks [Figures for Sept. 30, 1932} 
Non- 
| mem- 


Na- ber Total loans and 
Total tional banks investments 

















28, 257 
27, 367 


26, 765 
26, 416 


25, 941 
25, 576 


25, 110 
24, 630 


r-) 
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18, 768 Amount 
(millions | age dis- 
18, 107 of dollars)} tribution 
17, 666 
17, 382 45, 852 100 


17, 012 6, 904 28, 045 61 


16, 739 
Reserve city banks (62 cities) 374 18, 091 
16, 403 Central reserve city banks— 
16, 108 New York City 36 7,112 
h ll 1, 192 

15, 537 


14, 717 New Y' 9 27 
Chi 


cago 7 16 
14, 121 Other Federal reserve bank 
13, 695 cities (10 cities) 92 4, 832 


12, 720 Federal reserve branch cities 
25 7 3, 852 


12, 066 fe) 1, 060 
11, 890 try” banks 6,530| 9,954 
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19, 046 
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nited States; includes national banks, State com- ae) 
companies, mutual and stock savings banks, and 
all private banks under State supervision. 1 Includes certain outlying banks in reserve cities. 
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REPORTING MEMBER BANKS IN LEADING CITIES 
[In millions of dollars. Monthly data are averages of weekly figures] 





Total—all weekly reporting member banks 
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Back figures.—See Annual Reports for 1931 (Tables 58-60) and 1930 (Tables 52-54). 


BROKERS’ LOANS 


REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings on demand and on time. In millions of dollars] 





From private 
banks, brokers, 
foreign banking 
agencies, etc. 


From New 
York banks 
and trust com- 


End of month panies 


MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 





For ac- 
count of 
out-of- 


town 
banks! 


For ac- 
count of 


Month or date 
; (7) 





1931 1932 1931 1932 
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385 
391 
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243 
194 
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248 
292 
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278 
279 
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194 
217 
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141 
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Back es.—See Annual Reports for 1931 (Table 63) and 1927 
(Table 47). 
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1 Member and nonmember banks outside New York City (domestic 
banks only). ‘ ; 


ao figures.—See Annual Report for 1931 (Table 62), 1930 (Table 56), 
ete. 








18 


FEDERAL RESERVE BULLETIN 


JANUARY, 1933 





ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR 


ACCEPTANCES) 
[In millions of dollars] 


CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
ACCEPTANCES) 


[In millions of dollars) 





Held by Fed- 


Held by accepting 
eral reserve 
banks banks 





End of month 
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» Preliminary. 


Figures for acceptances outstandi and held by accepting banks) 
from American Acceptance Council. . » 


Back figures.—See Annual Reports for 1931 (Table 70), 1930 (Table64), 
1929 (Table 58), and 1928 (Table 61). 


enue PAYABLE IN FOREIGN CURRENCIES— 
OLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 
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1 Total holdings of Federal reserve banks include a small amount of 
unclassified Senet. 
? Less than $500,000 
Back figures.—See rae: Reports for 1931 (Tables 67 and 15), 1930 
(Tables 61 and 14), etc. 
COMMERCIAL PAPER OUTSTANDING 


{In millions of dollars; 





End of month 
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Back figures.—See Annual Reports for 1928 (Table 12), 1927 (Table 
12), 1926 (Table 24), ete, 





ow figures.—See Annual Reports for 1931 (Table 66) and 1930 (Table 
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BANK SUSPENSIONS AND BANKS REOPENED 





Banks suspended | Banks reopened 





Deposits (in thousands of dollars) Number Deposits a of 





Year and month Members 








All banks 


Be 


National) State 
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* Revised. 


Banks suspended and ate reopened.—The statistics of bank ons relate to banks closed to the public, 
by order of supervisory authorities or directors of the bank. Some sospen betce Cie.and of Oe 
sich banks are included inthe reord of suspensions forthe month as ven in the tab: Reopenings are 
occur, and include for any # given month poke ne both of banks during the nn and of banks enened earlier. 
Deposits.—Figures of deposits in banks suspended are as of date of s' msion whenever data as of this date are available; otherwise 
as"of the latest available call date prior to — For banks reope’ the figures of deposits are not as of date of reopening, which are 
available, but are taken from the record of 
Back figures.—See Annual Reports for 1931 (Table: 73) and 1928 (Table 64). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS 
{In millions of dollars] 





Holdings of Government securities ' and eligible paper (including paper under rediscount) 





By reserve city banks By “‘country”’ banks By all member banks 


U. 8. U. 8. . 8. 
Govern- | Eligible Govern- | Eligible Govern- | Eligible 

paper | T°t@l | mentse-| paper | Tt! | mentse-| paper | Tot! 
curities curities 
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1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. 
Back figures.—See Annual Report for 1931 (Table 50). 
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 





Rates for member banks on eligible 
[ gible paper) Prevailing rate on— — a wate 





Rate in 
Federal reserve bank —_ - i 
an. 





Call loans ! 





Month or week 





344| Oct. 17, 1931 
244] June 24, 1932 
Oct. 22,1931 
Oct. 24,1931 
Jan. 25, 1932 
Nov. 14, 1931 
June 25, 1932 
Oct. 22, 1931 
Sept. 12, 1930 334-4 
Oct. 23, 1931 
Jan. 28, 1932 
Oct. 21, 1931 334-4 
334-4 
344-3% 
344-3% 
234-344 


24-3 
244-284 
2 -2% 

«Ks 2 -24 
Rate in ie 


; 1%-2 
Date estab- | Previous} 
Maturity a ag gs ee | rate 144-14 


‘ 14-14 

















Back figures.—See Annual Report for 1931 (‘Table 36). 


BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 








June 24, 1932 . 14-14% 
41% 
14-14 
14-1% 
1K-1% 


FERRE REKKKES 

















91-120 days....-.. paisa Aalaeoaiai capable hen’ 1% 
121-180 days 1% 














1 Stock exchange call loans; new and renewal rates. 


4 Stock onnene 90-day time loans. 
3 3 issues—3%, 334, 4 per cent; yields calculated on basis of last redemp- 
Note.—Rates on prime bankers’ acceptances. Higher rates may be | tion dates—1947, 1956, and 1954 
charged for other classes of bills. 4 Change of issues on w 


hich yield is computed. 
- figures.—See Annual! Reports for 1931 (Table 37) and 1928 (Table 














—See Annual popes for 1931 (Tables 39 and 40), 1930 


Back figures. 
(Tables 36 and 37), 1929 (Tables 35 and 36), etc. 


RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
[Weighted averages of prevailing rates] 





New York City 8 other northern and eastern cities 27 southern and western cities 





1929 1930 1931 


8 
tw 


1928 1929 1930 1931 1932 1928 1929 


8 
z 
E 
LS) 








GADD VOW A HEH OH EH 
PSRSRRSRRAAZ 
APPR PRP R oom 
SaXSBSESSREREE 
Pt tl Tol ol ol ol ol ol 
SANSSRSrKIsee 
rl alot alot al al alate ate 
BSRsaseassaa 
SR 
LSSSsaserxeaa 








PPPAAAAMM MAH 
LSRRVIKSSSsess 
tot al ol ot at cal ako a cak a 
SSARSLSSSBAS 
APP PPP eee eee 
SVesesesaasse 
PN ad ok ol ol al ol al al al al a 
SSSSERSSSSES 
$A OHH DH HO OH OH SHEN EH 
SSASSAISSTLSVS 
PPPPSPASSQA MH 
BBBNBuasSseEz 
ANN NH HH ADD 
SSLASSSRSRRS 
AA HH EH EH EH 
SSSSRSERSSES 
GR ORD OH OH OH OH OH OH BH OW EH 
SRSSRSSLSL2E 


| 
NortTe.— relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in 
pecs table). Alla tomer loans—commercial loans, ona 









































verages are based on rates reported for 3 types of cus' demand and time loans on securities. 

od of computing the averages takes into account (a) the relative importance of each of these 3 types of loans and (6) the relative importance 

of each reporting bank, as measured by total loans. In the two group a the average rate for each city included is weighted according to the 
importance of that city in the group, as measured by the loans of all be the city. 


Back figures.—See Annual Report for 1931 (Table 42). 
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SECURITY PRICES AND SECURITY ISSUES 


SECURITY PRICES 
{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 





Common stocks (1926=100) 





Month or date 


Selected groups of industrial issues 





Elec- 
trical 
equip- 
ment 


Cop- Ma- 


chin- 


Chain | Chem- 
ii ery 


per 
store and 
brass 





g 
® 
& 
g 
e 
g 


_ 
wow 
_ 
- 
_ 
o 
_ 
oa 
_ 
o 





ERSENASSSASS 
SSSSSSLSLISSEN 
RBSRIBSSSes 

5 


@ G0 
kos 


BS2 


SaSsS2RsssE 


Se en 
7 





eo 
= 


@2 G0 00 
data 








REREKS || KISHPRASSESSSSS 
SND || FE DWDAWAWNWNWOr aH 
BESSE | SSSSSSLKSLSELS 
BSSSS | SHASLKRKRSRSKE 


SSeS 
ERNKK | SKB 

















SSE28 | SSSTERVSTASSRS 
BRBSS | SBLASSIBSNSSSSS | w 
SSISS I SSSSAISSSSIAASES 
KSSSBSISSSsStSessas 
RS585 | SSALASESSSSEEES 
BELRL| KRSSSSsSysSeVers 
BNVSS | BSESSSRSRREReSsS 


RRSRKE/RKKVSSsS 
































1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


2 20 high-grade industrials; average price. 


Back figures.—See (for principal series) Annual Report for 1931 (Table 129). 


CAPITAL ISSUES 


(Long-term; i. e., 1 year or more. In millions of dollars] 
New issues 








Domestic 





Year and month State | Corporate 
and 
mu- | Bonds 
nici- | and 


pal | notes 





z 


Stocks 





peerarors 
S 
s-popegogepsyo por 
BSE83 
pene: 
SSSRSES 
EET TEE TS 
ae 
SESESz8 


4 
2 £ 


o€Baaesee we SBS2 





a 


oN 
KONWNOSOCOOCSO on 8 


October 
November.. 























1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 
r Revised. 


Sources.—F or domestic issues: Commercial on Financial Chronicle; 
for oe ge issues (issues Py rnd offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled ourentt and are subject to revision. 

Back figures. (for figures of new issues—annual and quarterly 
basis) Annual Report for 1931 (Table 128). 


152893—33——-4 





UNITED STATES GOVERNMENT SECURITIES 
{In millions of dollars] 





Outstanding at end 
of month 


Increase or decrease 
(—) during month 





Month 
Certif- Certif- 

Bonds 
and icates 


notes 


Bonds 
notes 











fesse ge gogo egg ge g9 99 
S2ESSZE5ER25 





Total (12 months).. 























NOoTE.— relate to interest-bearing public sees ee non- 
interest-! debt amounted to $357,000,000 at the end of December, 
1932. Figures include obligations held in = dee t trust funds 
amounting to $351,000,000 at the end of December, 1932. 

Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills, shorter term. 





22 FEDERAL RESERVE BULLETIN JANUARY, 1933 





PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 
[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 





Industrial production * Building contracts awarded (value) ? 





Factory em- Freight-car 
ployment ? loadings me 
Total ! Manufactures!} Minerals! Total Residential All other 





Unad- Unad- Unad- Unad- Unad- Unad- Unad- Unad- 
justed justed justed justed 














October . . 
November 
December 


1930 
January -- 





SRRSRSSLRSEE 
SESSESEIESES 





eae 
SSRSS2BSRS 





e3segseecen 








SRISRSSSSSS 
SRSSABZSSLARLA 
SSSSSVesgye 
SSSSSSSFSZRZ SS 
SRRGRISSSSS 


41 
























































» Preliminary. t Revised. * Average per working day. 


1 For indexes of groups and separate industries see p. 53; for description see BULLETIN for February and March, 1927; for back figures see 
BULLETIN for March, 1932, p. 194. 
?3-month moving average, centered at second month; for description and back see BULLETIN for July, 1931, p. 358. 
3 For indexes of groups and Hy ™ industries see p. 54; for description and back see BULLETIN for November, 1929, and November, 1930. 
4 For indexes of groups see p. 23: for back figures see BULLETIN for February, 1931, p. 108. 
5 Revised index of Bureau of Labor Statistics (784 price series), 1926=100. Index numbers for groups of commodities are given on p. 55. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars} 





Merchandise exports Merchandise imports Excess of exports 





1929 1930 1929 1930 1931 1929 1930 1931 


8 





wo 
= 
~ 


183 119 
175 72 
210 106 


186 15 
180 
173 


=FB BSS 
aB8o BBE 


ono 


167 


~ | 


169 
149 
154 


&& Fa 





BES SEN SBS ss 








2/S88S S88 S88 sks 
Zieeze sus tee |ea8 


S| sre 


s 
& 












































DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1923-1925 average=100] [Index numbers; 1923-1925 average=100] 








Index of stocks (end of 1932 
month) 


Index of sales ! 





| July | Aug. | Sept. | Oct. | Nov. 








’ epee beim pol - Adjusted , bento py 
or seasonal | seasonal ad- | for seasonal | seasonal ad- : 
variation | justment variation | justment Adjusted for seasonal variation 


Month 





51 51 54 57 
1931 | 1932 | 1931 | 1932 1932 | 1931 | 1932 oal 49 51 59 
24 25 








January 97] 78 78 67 ucts 68 
February 98 | 78 81 69 57 
March 97 72 87 7 FA = 
106 | 80 87 48 
97| 73 68 
71 


67 





Without seasonal adjustme 





61 65 
64 77 
40 


72 
69 
26 
: 16 
1 Based throughout on figures of daily average sales—with allowance erchan s 
for c from month to month in number of Saturdays and for 6 
pony | —" 8: pron Sates Day, tee ad emmy Day, 
r Day, sgiving Day, an ristmas. ustment for sea- i ’ 
sonal variation makes allowance in March and April for the effects In lese-than-carload lots : 
Based on daily average loadings. Source of basic data: American 


upon sales of changes in the date of Easter. 
» Preliminary. Railway Association. 


Back figures.—See BULLETIN for November, 1930, p. 686. Back figures.—See BULLETIN for February, 1931, pp. 108-110. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Europe 


Total (27 || Czecho- 
countries) Austria slovakia 





ac 
52 
© 
E 


End of month 


Z 
é 





5, 415 
5, 689 
6, 

6, 113 
6, 189 


45 
45 


SVRBS 
g 
S28 S388 


S258 S8S32 


s2832 
= t—4 


9 3 
o 
RENRERRSRRRR NANNS 


3 
SR2SSSSAINSS 
PP ALPSALS PALS 


SEREIESLSES 


SSE88 


November-.. 
December - . - 


& 
R 
gassasageege exges | 5 


FLERE ROH PRO HP 

SSSSSSSESSSSS SSERS 

LRPLOEPOPHBPP NpPpPpp 
Rese 


88 


362 
361 


to 
= 









































Europe—Continued 





End of month 6 other 
Hungary P yy Sweden| "Vind ip coun 





1931—August 18 
September... . 
1 
November... 18 
December - - - 


62 
53 
57 


ae 


February... 


SSSSSB3Z2S3 F2RER 
SRARRAAE 















































Latin America Asia and Oceania Africa 





End of month Argen-|ain.| O° New 
iBeM! Chile lom- Peru India| Japan | Java Een ria |E8YPt) Africa 








1931—August 34 
September... - 


December. -- 


Bosc qm qm annm wanqncd 


BRRBRVRRRRVIS 
SDOOGOHOAWQAHA 


November... 






























































» Preliminary, 


Figures for 34 countries are as of final day of month; for the other 15 countries—incluaing England, France, and Netherlands—they are as of last 
report date of month. See BULLETIN for May, 1932, p. 315. Since the note in the BULLETIN for May, 1932, was prepared, for the Banque 
—— ie Ca ane de Turquie and for the Government of Siam have been added to the table. The figures for Turkey relate to the last 

yo month. 

The 6 eee countries and 5 Latin American countries for which figures are not shown separately are Albania, Danzig, Estonia, Finland, 
yy uania; Bolivia, Brazil, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves during this period in excess 
ts) 000,000. 

For back figures—and for additional details relating to this table—see BULLETIN for May, 1932. 
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GOLD PRODUCTION 


{In thousands of dollars} 





Production reported monthly 





Month 





Belgian 
Congo 





3, 618 13, 813 





351 


wo 
BB) S 
B38 


SBBBRE 
& | 8 | SR8sseze 


—- 








eS) pee oe 
2\| 2 | SS88 


| wee 


453 
484 
466 
481 
471 


8 
© 
a 
3 
—) 


rors 


rere 


546 
510 
509 
» 509 


2552888 
BEESSSSRE 


PEP 
8 

swe 

= 












































* Revised. ¢ Corrected. 


Note.—The annual figures for total world production in 1930 and 1931 are those published in the annual report of the Director of the Mint for 
1932. The difference between the 1931 figure and the aggregate of production reported monthly for that year is $113,679,000, or $9,473,000 on a monthly 
average basis. The monthly estimates of world production in 1931 = the sum of this average difference and the figures actually reported 
monthly. For 1932 this average difference, more than two-fifths of which represents United States production, is increased by 4.7 per cent—the 
ratio of increase of United States production in 1932 according to the preliminary estimate of the Director of the Mint. 

e reported monthly are not in every instance ——_ for the area indicated. Those for West Africa represent the output of the 
Gold Coast and Sierra Leone; those for Australia, total output with the exception of Tasmania and Northern Territory; those for Japan, the output 
of the leading mines; and those for India, the output of the Mysore State. Official figures for all mines in Colombia are available on a monthly 
basis only for the year 1932. Monthly output in Colombia previous to 1932 has been estimated by adding to the official monthly figures for the 
Department of Antioquia the figure $27,762, representing the average monthly output of the rest of Colombia in 1931. 
For annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1932, p. 150. 


GOLD MOVEMENTS 


{In thousands of dollars} 





United States 





Net imports from— 





| 


Eng- Nether-| Switzer- | Can- Pao Co- 


land | France land | ada |Mexico) “tina |iombia 














21 











8 
-16 

—24, 087 

—324, 500} —831 
“1g —11§ 87 —304 

—15,1 —62| —5,861) —9, 857 

—344, 514) 36, 026-15, 583| —50, 327 

—83, 783! “sl —6, 257 
203| 


— ee 
-- 


538 | SESEESE5 


Re 








- Peppy 





i) 
= 
. 




















SS 8 | SESR8E 


Per 


—1, 922 

—7,047| —63, 216 

—1,910|—111, 411 
1, 405} —21, 513 
6, 093 


885 











Catal 
— 
8 


& posers po 
=| E8888? 











Total] (12 mos.)»|—451, 476 



































» Preliminary. 





FEDERAL RESERVE BULLETIN JANUARY, 1933 





GOLD MOVEMENTS—Continued 


[In thousands of dollars] 





Great Britain 





Net imports from— 





Month 


United Switzer- British | Straits 


States i land |A India nara 








444 
267 
417 


11, 195 











—19 
Total(12mos.)?_ 7 ' —13, 977 















































| 





Net imports from— Net imports from— 








All a : All 
Neth-| Swit- F F Neth- | Swit- 
zer- | other ; | France | _ er- zer- | U-S.| other 


coun- 
lands | land tries 


Eng- | Ger- | "or. 
land | many | jands| land | Coun 








—21 5 F —24, 159) —6, 113 1—16,839 
—1, 949 54 151 18) 227 











902 

956) 21, 738 
40, 447 

26, 132) 











| 312, 561 —81,207| 49, 867 
—9, 899} 1,401 
—1, 592} 2,639 
17 830 

428 061 
—1, 119)8—17,141 
234| 6, 28 





























November . 24 6, 122 














1 $17,555,000 exported by Germany to Belgium. 
2 $29,233,000 imported by France from Spain. 
§ $21,292,000 exported by France to Belgium. 
» Preliminary figures. 
NOTES 
Great Britain.—Net import oo ng for September, October, and November, 1931, are now final. The figures for December, 1931, will be revised 
as — final fess” become availa 


—Since figures for individual countries are subject to semiannual revision, those given for the period July-November, 1932, are prelim- 
inary in ey tes Figures for total net imports are final. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars) 





Netherlands Switzerland 





Net imports from— Net imports from— 








Ger- Sni Ger- 
England many u many 





—21 24, 176 
9, 820 —229 
—556 


722 
15, 387 —113 
14, 781 
7, 982 
8, 849 


117, 591 
3, 100 
5, 446 
3, 870 

867 
5, 470 
8, 397 


pe 
Suess 


aye 
82 








- 
gal | Pod 
w 
—_ 
x 


68 


SEpe5 
ESSSISEFE 
\ 
eee 
& 





5, 565 
8, 715 
1, 198 
1, 252 
1, 939 


- 
ie 


» 


















































British India* 





Net i from— 
et imports from In 
or de- 

crease (—) 


Geld or = ) 
ty) icrease (— 

=e ‘ ‘duction. in Gov- vivate 
| Iraq in India’ | ernment holdings 


es | in India’ 








592 
581 
6, 835 








547 











592 
569 
587 
¢ 561 
549 
» 549 


»—16, 973 
































1 $6,733,000 imported by Switzerland from Australia. 
2 3 $4,020,000 imported by Netherlands from Dutch East Indies. 
imported by Switzerland from Norway. 
‘ « $3,824,000 — by Netherlands from British. India. 
ase bon from Netherlands: To Poland—April, $1,791,000; May, $3,415,000; June, $3,349,000. To Switzerland—April, $2,325,000; May, 
$3,466, June, $5,849,000. To Belgium—July, $5,581, 000; October, $5,737,000; November, $1,321. To Czechoslovakia—August, $2, 199,000; Sep- 
Ssghion.” From = wvenr £ A by Rogar From British India—August, $3,212,000; September, $1,994,000; October, $1,006,000; November, 
Belgium—Septem 
ports by Switzerland oom Netherlands: April, “~ ei May, $2,949,000; June, $5,632,000; July, $1,507,000. 

: Reported monthly production of = oy tate p $82,000 representing the average monthly production of the rest of India in 1930. 

8 Figures derived from preceding columns. Net pwd my plus production minus increase in Government reserves in India. 

9 $7,575,000 was ex from —_ 4 

10 $1,891,000 was exported from In $2,173,000 to France. 

oy $1,777,000 was exported pun tele te 

12 $1,640,000 was exported from India to 


* From November, 1931, through June, 1932, figures for net imports from individual countries are and subject to revision. Figures 
for —- - imports, gold production, and ‘increase in > een and private holdings are final unless oth indicated. 
inary. ¢e Correc' 
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GOVERNMENT NOTE ISSUES AND RESERVES 
{Figures are for last report date of month] 





1932 1931 1932 








Oct. . | Nov. Nov. | Oct. 





Canadian Minister of Finance (millions 
of Canadian dollars): 

273 Gold reserve against Dominion notes-- 

542 Advances to banks under finance act-- 


Issu 

Outside chartered bank holdings... 
Indian Government (millions of rupees): 
727 50 22 wen stendard reserve— 
6, 269 6, 694 | 7, 328 
6, 996 ; 205 


4, 589 Gold 8 115 


1,130 | 1,149 
1, 391 509 494 
1,756 | 1,758 





Deemed such under sec. 60 (4) of 
» 1927 



































: Includes a small quantity of subsidiary coin 


he of consolidated bank notes issued represent daily averages for the 4 weeks ended Nov. aS om. in and Sept. 17, 1 and Nov. 14 
1931. aii for notes deemed to be consolidated bank notes are as of the close of business on these da‘ “i _— 


oOenested. 
BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of dollars converted from Swiss francs at par; 1 Swiss franc=$0.1930] 





1932 1931 








Liabilities 





Cash on hand and on current account with Short-term deposits: 
banks Central banks for own account— 
Demand funds at interest , Demand... 
Rediscountable bills and acceptances (at Time— 
cost): Not ex 
Commercial bills and bankers’ accept- Between 3 and 6 months... 


Total... 
Cong bene for account of others— 


Time + gg at interest: Not exceeding 3 Tine Not exceeding 3 months..-.. 
months ... 
Total. 


Sundry bills and investments: 
es a 3 months— one depositors— 



























































Treasury bills 534 emand . 
Sundry investments Time—Not exceeding 3 months. ... 
Between 3 and 6 months— Long-term deposits: 
Treasury b 


iscsi nn uity trust account oa 
Sundry investments. German Government deposit 
Over 6 months 20 French Government guaranty fund -... 


Total... 














Capital paid ia. = 
ap 
Reserves: 





eral 
Other liabilities... 
Total liabilities. 











Total resources 186, 776 | 175, 598 | 213,710 





























4 Composed of $6,529,000 of investments between 6 months and 1 year and $180,000 exceeding 1 year. 





JANUARY, 1933 FEDERAL RESERVE BULLETIN 





CENTRAL BANKS 


[For explanation of these tables see BULLETIN for February, 1931, pp. 81-83] 





Resources of banking department Liabilities of banking department 








Gold (in 
p...4 Cash reserves Se tcnanate eo 
ment) ! and ~ 


Coin | Notes |®@vances Public 











Millions of pounds sterling: 
193 . 28 
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Millions of francs: 
1931—Oct. 30 


32 
at <) 
83 
8 
= 
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33 
RRERS 
S282 


BESIZE8SE 
8 


SSIBeEees 
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RESERESSS SSNS 


PPP OOS 
SSSSRSE8SSSn5F 
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See2s5e32 
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FELERELOLELRAPANS 
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SESSEESBESRS 
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BSSsts 
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EBSSSNENESERE 


SRESSS85FS8288 











198 
207 
176 








pot et ft et tt PP Pe 
“eee se 


w 
ry 
oe 


114 


+ RSSSS ERSRERS 
5 


PHPPPHLPLPP PPP PHP 


Seesssssse 
CEREAL OSL ES 


SSRSSEFR8 
SE8R58% 


1,114 






































1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed 
law at £260,000,000. Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been euthesiant 
by Aa British Treasury under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be granted 


‘oO years. 
2 Issued by the independent office for retirement of — debt (Caisse Autonome d’Amortissement). 
* Not yet available. ¢ Corrected. A » Preliminary figures. 











FEDERAL RESERVE BULLETIN 


JANUARY, 1933 





CENTRAL BANKS—Continued 


[Figures are for last report date of month] 





Central bank 


1932 


1931 





Oct. 


Central bank 








National Bank of Albania (thousands 
of Albanian francs): 
Gold . Pere 
Foreign exchange- - 


Other 
Note creulatioi 
Demand de 
_ liabil cine 
wealth Bank of Australia 
(ihowanede of Australian pounds): 
Issue de ment— 
Gol a and bullion. 


Foreign exchange of the reserve -- 
Other foreign exchange 

Domestic bills 

Government debt 


posits 


Deposits 5 
Central Bank of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad 
Foreign exchange 
Loans and discounts 
Note circulation 


Deposits 
Bank of f Brazil (millions of milreis): 
Currency 
Genbenpendanss abroad 
Loans and discounts 
ae acame 


Net foreign exchange in reserve--_ 
Total foreign exchange 
Loans 


tio 
Other — a 
Chile (millions of 


pesos): 
Gold at home and abroad 
Foreign exchange for account of— 
Bank 
Exchange commissio 


ts 
Cen Bank of China ? (thousands 
of Yuan dollars): 
Gold. 


Note circulation. ...--..--------- 
Deposits—Government 
noe 


Other 
Other liabilities 
1 “Gold and English sterling.” 





SZES.e5 


A 


608 
690 
367 
623 
206 
669 

66 


“so 











48, 629 





21, 322 

3, 050 
38, 703 
33, 960 
16, 165 


Fe BSSSoBRoS 
SSESESRSESEE 


a» 





290 
3, 550 
334 


12, 489 
13, 788 
22, 190 
25, 706 
11, 016 


274 
75 

1, 618 
170 


Bank of the Republic of Colombia 
(thousands of pesos pee 
Gold at home and abroad 


De 
Nations Bes Bank of Czechoslovakia 
— of Czechoslovak crowns): 


Assets of banking office in liqui- 
dation 


Danish, Nedonsl Bank (millions of 
—— 


Deposits 
Bank of Danzig (thousands of Dan- 
zig een: 


Forel ene of the reserve_-- 
er foreign exchange. 

Loans and discounts 

Note circulation 


its. 
Cent Bank of Ecuador (thousands 





Foreign exchange 
Loans and discounts 
N = ee oan 


exchange 

Government securities. - - 
Loans and d t 
E tian Government securities. 
Other assets_- 


Other liabilities, 
Bank < Estonia (thousands of 


Net foreign exchange 
Loans and discounts 


Bank of Finland (millions of mark- 
kaa): 
Gold. 
= abroad and foreign 


Foreign bills 
Domestic bills 


Foreign exchange 
Loans and discounts 


Central oa of Guatemala (thou- 
Se 
id co; 














_ 


Boer 


BSZS 


onan: 
Pre 


seek 88. 888 





_ 


Rrows 
28882 


B88 


w 


okh ar 
S828E E8288 


am 


SAP Serobe 
ZESSERS253 


S8ar 


PELL 
£SS835 


seese2 Sef8ee = 


peer 
—_ 
S$ 


1,778 
414 
6, 144 





2, 228 
307 


5, 998 


2 Bills and acceptances rediscounted for the Credit: Anstalt, amounting to 571,000,000 schillings, were transferred to Government account. 
’ items for issue and banking departments consolidated sea - sates accoun 





JANUARY, 1933 


FEDERAL RESERVE BULLETIN 








CENTRAL BANKS—Continued 


{Figures are for last report date of month] 





Central bank 


1932 


1931 





Nov. 


} 
| 


Central bank 





Central bank of Guatemala—Contd. 


Demand — 
Other de 
Other liabi 
National Bank of of Hungary (millions 


ills, etc... 
iscounts. 


ieienases liabilities 
Bank of I (millions of lire): 
Gold at 
Credits and balances abroad 
Loans and discounts. 


Public deposite................... 
Other deposits 
me Gald Japan (millions of yen): 


Gold 
Foreign bills 
Loans and discounts 
N od circulation 


Note circulation. 
Government deposits.........-..-. 
Other deposits. 

Bank - book Lithuania (millions of litu): 


Foreign currency 
Loans and discounts.............- 
— ~~ erie 


Pk See 
Loans and discounts_.........-..- 
Note circulation 
Deposits 

ae pon (millions of kroner): 


Foreign balances and bills 
Domestic its 
Note circulation 
Foreign deposits..............-..-.- 
Total deposits 
Central Reserve Bank of Peru (thou- 
— of soles): 


Foreign exchange of the reserve... 
Other foreign exchange 
and ~ -gegatanee nae 














1, 560 
6, 351 








—_= of Portugal (millions of escu- 


Other reserves. 
Discounts and advances........-- 


Other sight oS eae 
National Bank of Rumania (milli 
of bn 


Foreign exchange of the reserve-_- 

Other foreign exchange 

Loans and discounts. 

State debt 

Note circulation...........-.--.-.- 

Demand deposits........--- 
South African Reserve Bank “(thou- 

sands of South African pounds): 


Gold 

Foreign bills 

pT 
Note circulation.......--.-.----.- 
Btacaen ta 


Othe 
oan — " gisan (millions of. pesetas): 


Gold 

Foreign bills, ete 

Loans and discounts_............- 
Note circulation 


Deposits 
Swiss National Bank (millions of 
francs): 


Foreign balances and bills_...-.-.- 
Loans and discounts. 

Note circulation 

Demand deposits. 

Central Bank of the Republic of 
Turkey (thousands of Turkish 
pounds): 

Gold 

Foreign exchange 

Government securities_........-.- 
Other securities 

Other assets 

Note circulation 

Sight deposits 

Other liabilities 

Bank of the Republic of Uruguay 
= of pesos): 


Loans and discounts...........-.- 
Other assets 

Note circulation 
eT er 


Natio 
eb ‘mnillions of dinars): 


Foreign exchange 
Loans and discounts...........-.. 
Advances to State. 
Note circulation 
Other sight liabilities. 























FEDERAL RESERVE BULLETIN JANUARY, 1933 





COMMERCIAL BANKS 





Country 








Argentina (millions of gold pesos): 
oom A the Nation— 
0 


SSB. 3% 
ao a onr~ 


— aie of Canadian dol- 
ars 
Assets entirely in Canada— 


ash in central gold re- 


Security loans abroad 

Securities. 

Liabilities entirely in Canada— 
Notes in circulation 
— demand depos- 


Individual time deposits-__- - 
— (millions of pounds ster- 


n 

_ Cash in vault and at bank 
Money at call and — notice - 
Advances and discoun 
Investments. 
Deposits. 

France (millions of francs): 
Bills and national-defense amen 












































1 Gold, Dominion notes, and subsidiary coin. 
¢ Corrected. 


Note.—Banks included are as follows: Canada—chartered banks; England—nine London me | banks; France—four commercial banks; 
Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmstidter und National ank in "February, 1932, five Berlin banks 
thereafter; Japan—Tokyo banks. 





JANUARY, 1933 FEDERAL RESERVE BULLETIN 





DISCOUNT RATES OF CENTRAL BANKS 





German Nether-| Swiss Rate 


: In effect In effect 
Date effective — 0 — lands o Country (| J - dase Country ‘5 uce— 





In effect June 1, 1931. July 1,1931 L Aug. 
3 6 | Aug. 24, 1932 Mar. 

. 14,1932 Jan. 
July 65,1932 Apr. 


Sept. 
3 P May 

Colombia. -- bs Oct. 

Cc = ama Portugal Apr. 


Mar. 
Oct. 
Oct. 


Sept. 
U. 8. S. B... Mar. 
Yugoslavia_.- suly 20, 1931 
44 
4 | July 




















Changes since Dec. 1: Greece—Dec. 3, down from 10 to 9 per cent 
Latvia—Jan. 1, down from 6 to 5% per cent. 

pt. 22 
In effect Jan. 1, 1933_ 





























MONEY RATES IN FOREIGN COUNTRIES 





England (London) Germany (Berlin) name Amster- 





} 
Bankers’ , , , 
accept- | TTe@8Ur¥ | nay-to-day| Bankers’ , Private | xroney for | Day-to-day} Private | Money for 


allowance | discount discount 
3 i money | on deposits rate 1 month money rate 1 month 





ao 
eh od 


. PPR pgorge 
SSSSSSSessisa 


SSARPSRESSSSRa 
SARSSRSLRSLSS 
BASAISSSLSESNES 
LOL PPR RAMA IG 
SSRSSRSESSERS 
AANA M MAMAS IAS 
SSRARSELSRESS 
PRN NEN HII 1 GO 
Seasssensesess 


MESS 











Sweden 
Hungary era (Tokyo) 





to3 
months 


commer- 


money 
cial paper 


overnight 


Prime Day-to-day Loans up Discounted Call 
s 


money 





6 -7% 
-7%4 


bie 


PrPrrerrrr 
S595 95 


SSSssssssseaan 
$9 £2 $9 09.99 G0 G9 G9 GO CORO ND DD 
SSSsneeeseete 
SSSRSSSnxzs8 
AAM MAN ARON 
essssssessss 
GO 1 1 De De De HH Gn OH OH OH 
SETerrrr 
$2 09 pe pe Lm NO DD ON 
BASRESSLSSAs 


at ht pet tt 
-O 
ne 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





China (and Hong Kong) 





Colom- 

Hong 

Shang- bia 

can dol-, Kong 
lar | Dai tael dollar 


Month —. Austria |Belgium Bulgaria Mexi- 





23. 6010 24. 8704 
23, 5237 
24. 4696 


2 


geeees 


20. 6406 k 20. 22. 406: 
19. 5769 A 19.4719 | 21. 3527 


B 
x 









































England Hungary} India | Italy 





337. 3707 17. 4580 | 25.3612 | 5. 1094 


343, 1210 | 1. 3. A 25. 8179 
345. 6316 
363. 9304 
374. 9994 
367. 5140 
364. 6648 


1799 
1824 
1493 
1491 
1162 
1009 
1144 
1264 
1195 
1124 
1088 


Augus 
September 
be’ 


GF DY NOH ON ON OH EN GH OS 
































Straits 
Month Mexico Poland al : Settle- land Turkey |/Uruguay 
ments 





1931— December . : a i ‘ : 39. 0313 . 47. 2100 


1932—January...- 39. 3294 a 39. 6900 47. 3484 
February - - al 8. . ; ; 5950 % 3 47.4678 
h . 6841 q . ; e 7. 3330 


_ 


40. 2217 
40. 1774 
40. 1680 




















ee 
see 2 Se es}. he 


























Monetary units and pars of exchange (in cents per unit of foreign currency): 





Par of 
Country Monetary unit Country Monetary unit 





Czechoslovakia. - - 
D k 


-| Peseta 

Straits Settle- 
ments dollar. 
Shanghai tael !___. 
Yuan! 
Hong Kong dollar! 
Peso 


SS nBI- Vow SERyo 
RRSSSSSSSStss 





























1 Silver coment pees given for parity represent gold value of unit in Deéember, 1932, computed by multiplying silver content of unit by 
New York —— price of silver for December, 1932, which was $0.27010 | got fine ounce. 

2 Straits Settlements dollar is name equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths 
of average quotation of pound in New York for December, 1932. 


Back figures.—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928. 


se res were —— 
SEL. aioe SmaI wee ine 
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FOREIGN EXCHANGE RATES, YEARLY AVERAGES, 1924-1932 


[In cents per unit of foreign currency. For explanation see note on p. 34] 





Present monetary 
GRA. > +4 1925 





Schilling ! 
Belga !__- 
Lev 1... 


214. 0612 


se 
> 

yp, eo 
yee 
SBE 


"4 
Be. Be 
Beaes 


fo 


3 BER HRB, eBERe, - Bond} 


BSCERSURE 


Sho, mERB pS Bye 


B23535 
SSS8E5 38883 285 EEEERSEERREEETE 


gs 
Beezses 
RB aN B pope BR 


3 


E 
BEE 


B 
8 


CR Bee Beoo SR 


$6 28S S8SSSexesesesssezeuss 
CRB ne Bpopoe 


er 
se 
es 
£5 


. - 
Bhs 


RS, » 
RBEda Ee 
sete 
BPE}: 
rSSr, 
EE: 


ate 
2S 


338 


96. 2950 
11. 8383 
12. 0652 


98. 4547 | 97.6879 
101. 4740 | 101. 3361 
49.9159 | 45.0315 
68.4214 | 62.0994 
49.9807 | 43.9414 
53.3290 | 49. 2085 
36. 3267 | 36.3117 
47.1163 | 47.4113 
40. 2862 | 40.2377 


Singapore dollar °- _ - R } 56.2705 | 56. 0476 
Turkey-.............| Turkish pound . 52.2549 | 51.3204 


Africa: 
E Egyptian pound 498. 0954 | 498. 3123 . 498. 6002 


£8 fae 88 
S383 . 
BEE gz 


SSERER FREaS SR - 


ASS 
& hs 
EEE 














— 
— 
= 
= 


























1 In the following cases the present monetary unit with present par value was quoted for only a part of the period 1924-1932, and the averages 
given for earlier years are for the unit which has been superseded: 





si Present monetary : Par of Present monetary : Par of 
Country unit first quoted ete at previous unit first quoted tees “eapand previous 
in New York— in New York— unit 








SRSBSRRE 


SSSSSSRES 


Feb. 7. 


























¢t The zloty (par value 19.30 cents) superseded the Polish mark) par value 23.82 cents) May 26, 1924. 


2 Average for schilling Mar. 13 to Dec. 31, inclusive. Avena oe krone, Jan. 2 to Mar. 12, was 0.0014 cent. 

a Average ot franc Jan. 2 to Oct. 25, inclusive. Average for belga, Oct. 26 to Dec. 31, was 13.9095 cents. 

‘E by new currency law, effective Nov. 27, 1929; for previous status of Czechoslovak crown see BULLETIN for November, 1929, p. 737. 

5 Average for 1,000,000,000,000 marks Jan. 2 to Oct. 28, inclusive. Average for reichsmark, Oct. 29 to Dec. 31, was 23.8008 cents. 

6 Average for tloty May 26 to Dec. 31, inclusive. Average for Polish mark, Jan. 2 to May 24, was 0.0113 cents per thousand. 

7 Average for silver July 30 to Dec. 31, inclusive. Average for gold peso, Jan. 2 to July 29, was 47.6510 cents. 

8 Silver currency. of exchange represents gold value of unit in 1932 computed by multiplying silver content of unit by New York average 
price of silver for 1932, which was $0. Corresponding parities for the years 1924 to 1931 are as follows: 





1924 1925 1926 1927 1928 1930 





Mexican dollar 52.72 
Shanghai tael 73. 25 
Yuan dollar 52.15 
Hong Kong dollar 52. 35 





























9 Lagny equivalent to seven-sixtieths of 1 E h pound sterling. Par of exchange represents seven-sixtieths of average quotation of pound 
in New for the year 1932. Corresponding ties for the years 1924 to 1931 are as follows: 1924, 51.53 cents; 1925, 56.34 cents; 1926, 56.68 cents; 
1927, 56.71 cents; 1928, 56.77 cents; 1929, 56.66 cents; 1930, 56.72 cents; 1931, 52.91 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
SECURITY PRICES 


{Index numbers except as otherwise specified] 





Bonds 


Common stocks (1926 average=100)! 





England 
December, 
1921 = 100) 


France 
(1913 aver- 
age=100) 


United 
States 


England 


Germany 





s 


a 


s 





S338 


rr" 


FERSSRASSSZ SSSESSSSSSSS 
CKONNNNHEDOWO BOKLOULLADOH®R®® DWHO 


oo 
ran 








115.9 





SSSEARRSSSS SELSSSSSSSSK FES 
OKAIQeNOCOAWH DE WNAOWDHOCH AT HAI 





ESFESSS FSS 


~ mh WoO-3"3 aI 


-S- 
«I 
= 


Sos Soe 


BSAIBESES 
OrhNN Le O 





RSESRSSESSE AHSERSSSSE si 
AGCHWCOMBOMLO ANIA eHO 


BNSSSESSRS KSSAAASASRSSS SES 
NSPNAAWAAIROT KNOWN DNWWOH ROR Oem 


~ 
ad 








SESS SESESRERERSE ERB 


— tt 


id 


~ 


SsE8Ss¢ 
CPO EE EWOND DHOOUAONNHUAheH§*I CN 





8 SSxesee See 


eo AOKHoOoaanoe one 


BSSFSRRSH 
POH DORE 





1 Stock price series for England, France 


2 New series compiled by the Statistisch 


3 Figures not av: 


and Germany have been converted from original bases to a 
es Reichsamt; weighted average of the prices of one hundred 
because of closing of the exchan, 


ge 
4 Based on data for part of month, no quotations being available for remainder of month. 
Back figures.—See BULLETIN for February, 1932, page 121, and sources there cited. 


WHOLESALE PRICES—ALL COMMODITIES 


§ 


é 


base 


-nine’6 per cent bonds. 





United 
States 
(1926= 100) 


Canada 
(1926 = 100) 


England 
(1913 = 100) 


France 
(1913= 100) 


Germany 
(1913 = 100) 


Italy 
(1913 = 100) 


J apan 
(Oct. 
1900= 160) 


Nether- 
lands 
(1913 = 100) 





33 


SLARARELSSSS 











113 
112 





552 
551 
541 





EERSSELB 








165 





111 


JASTSSSSTSE 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Groups are those included in indexes shown in preceding table] 





United States (1926=100) | England (1913=100)| France (1913=100) Germany (1913=100) 





Indus- 
trial raw 
and semi- 
finished 
products 





8 


114 


oo 
— 
a 
| a 
RB 


ngs 
£SLSSESSSES 


SBESaSSSSE 


SEBISLESSS & 


5 
4 
6 
8 
9 
1 
5 
4 


BRSESLEES 
SBSS2SSSESES8 FES 
RERSESGSSES 
SSSSSSRSSES SSS 


November 


w 
~ 
ao 



































RETAIL FOOD PRICES COST OF LIVING 











United England France Germany United England France 
Jul (1913- (Jan.-June, 


States y, (July, States (July 
(1913=100) | 1914=100) | 1914= 160) 14=100) ! 1913=100) ; 1914= 100) | 1914= 100) 




































































1 Average of October, 1913, January, April, and July, 1914=100. 


Source: Wholesale .—For original sources, see BULLETIN for March, 1931 (p. 159). Retail food prices and cost of living.— United States— 
Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistiches Reichsamt; France—For retail food prices, 
Statistique Générale, and for cost of living, Commission d'études relatives au coit de la vie & Paris, 


NN SOAS SNE SSS ENON Ne or ONO 
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC. 


DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 
{In millions of dollars] [In thousands of dollars] 





Wednesday series (1932) 








Federal reserve bank 


\~) 
8 
. 


Dec. 14 | Dec. 21 








— 
ad 
— 
> 


-_ 
> 


14, 187 
62, 947 
50, 415 
30, 530 
16, 463 
23, 208 


BS $38 
S828 S38E 
NSS 


Funiasss 
oa 
ny 


is) 
2 | SeobNobESRESS 
o 
a 
i 


1) 


EES 
Bas S888 S232 


mon 
CSCOPNWOCOCARANI0 
— 
PYp 
S35 
a 
Sx 


a 
2 
Bo 
sg 
oe 








tw WOoOmMoAmacoeoned 
S| SS eRSes5} 
a COowowmoodu 


8 





4 


270, 315 


























Back figures.—See Annual Report for 1931 (Table 80), 1928 (Table 72), Back figures.—See Annual Report for 1931 (Table 83), 1930 (Table 78), 
and 1927 (Table 55). ete. 


RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 
[Amounts in thousands of dollars] 





Averages of daily figures 





Total cash reserves Total deposits Federal ae in circu-| Reserve percentages 
Federal reserve bank 





1932 1931 1932 1931 1932 1932 1931 





Decem- | Novem- | Decem- | Decem- Decem- No ve Decem-|Novem-|Decem- 
ber be ber ber be ber ber ” ber ber | ber | ber 





231, 605 187,446 | 123,761 | 131,185 | 139,968 | 198, 436 194, 255 | 175, 457 
1, 041, 514 1, 010, 289 |1, 227,779 |1, 195,741 | 953,477 | 589, 234 584,972 | 544, 106 
213,801 | 206, 7: 260, 668 | 130,757 | 124,725 | 138,976 | 242,146 | * 238,932 | 275,787 


253, 216 326,745 | 147,214 | 147,378 | 170,248 320, 610 
90, 890 56, 213 56, 819 60, 813 _ a 


285, 984 276, 045 
96, 484 103, 028 101, 078 
79, 077 95, 888 46, 838 45, 584 54, 710 97, 843 98, 555 


804,817 | 593,416 | 406,810 | 383,402 | 303,648 | 680,352 672,198 | 511,934 
95, 962 94, 266 60, 189 62, 030 69, 514 rn oof 101, 491 929 


86, 
56, 087 75, 497 41, 000 40, 200 49, 505 79, 063 68, 214 
89, 687 98, 127 67, 692 67, 789 78, 634 91, 822 90, 635 82, 798 
43, 457 56, 319 620 46, 746 54, 233 39, 340 39, 241 48, 597 
210,274 | 241,962] 151,711 | 148,293 | 167,590} 227,810 230,935 | 225,710 


3, 217, 710 |3, 131, 513 |2, 508, 584 |2, 449, 892 |2, 241, 316 |2, 740, 096 dorian weed 


Pam Ons CFs Daw 











B|/ BSS SSS SRR ASP 
Al new 220 2Oun wwe 
B/SSS ASS FER SSN 
&|SFS PSN FRS RAS 
wolawmom K-~wwm £aODm Woe 
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1 ipstintes “Federal reserve notes of other reserve banks” as follows: Latest month, $14,399,000; month ago, $13,428,000; year ago, $16,746,000. 
* Revised. 


Back figures.—See Annual Report for 1931 (Table 8), and 1928 (Table 2). 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE 
STATEMENT, DECEMBER 31, 1932 


{In thousands of dollars] 





Phila- 
New Cleve- 
Total ||Boston York Bd land 





RESOURCES 


Gold with Federal reserve agents 2, 351, 675||181, 027) 616, 152, 000} 1 000} 
Gold redemption fund with U.S. Treasury.| 40, 441/| 2, 123 6, 1 5, 497) * ie it 


ae — oe Saumvely against Federal re- 




















2, 392, 116)/183, 1 622, 785) 157, 497}198, 74, 857) 64, 878 


rve Boar 340, 14, 426} 103, 20, 283) 31, 180} 11, 8, 185 
Gold ai and gold c certificates held by banks..| 418, 212/] 13, 808} 289,510) 7,391 if 919} 3, 9, 104 


Total gold reserves 3, 150, 671//211, Po 1, 4 185, 85, 171)248, 89, 319) 82, 167 
Reserves other than gold 180, 5: 16, 56 11, 1 8, 163 


3, 331, we ees 377/260, 071] 97, 482) 87, 227 
87,027}; 4,926) 21,1 4,921) 6,058) 3,746} 5,018 


61, 
173, 





























Bills discounted: 
—— by U.S. Government obliga- 








aa 
Nz 


1) 12, 989} 13, 953 


53, 601) 47, = 1 
9, 3, 054 * 1 867] 





25, 332} 11, 149) 7,087) 2, 256) 
36, 45 





_ 


Pr 
oo 
= 
w 


7 ts 
33, 123 





421, 86 

299, 703 
1, 133, 577 
Total U. S. Government securities..|1, 855, = 


8 


gee |x 


31, 171) 36,692] 9, 648 40, 775 
23, 404 34, 301 
187, 134 

















Other securities. 4,8 


Total bills and securities 2, 128, 015)/110, 729 
Gold held abroad 72, 638 

Due from foreign banks 2, 976 
Federal reserve notes of other banks 17, 819) aon 12) 7 77 31 1 
Uncollected items 382, 194 6 1 ne 70 30, 28, 1 12, 513) 17, 751 
Bank premises 2, 7, 5 3, 1,741) 4,244 
All other resources ” ll a 1 1 818} 1, 1, 626 


Total resources 6, 114, 988||393, = 120, coat 195]512, 146]202, 301|177, ’ 113, 105}420, 052 
LIABILITIES 


—- notes in actual circulation -}2, 738, 101, 501 
Member bank—reserve account 2, 509, 51, 951) 
Government 8, 244 
Foreign bank 19, 

Other deposits 


Total deposits 
Deferred —— items _. 
— paid 















































141, 631 
49. 2) 48.0) 63.7 








FEDERAL RESERVE NOTE STATEMENT 


Federal reserve notes: 
meee © & Po agent. bank by 

















611 033 
“T.886] 812i) “6, 125) 83 427 
ctual circulation 2, 38, 783/226, 611 


Collatenst — by re as security for 
20, 177, 263 
Ske 
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ALL MEMBER BANKS IN EACH DISTRICT 
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{In millions of dollars] 





Averages of daily figures 





Reserves held 





Borrowings at Federal reserve 
banks 


Federal reserve district 
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Back figures.—For reserves held and borrowings at Federal reserve banks, see Annual Reports for 1931 (‘Tables 100 and 101), 1929 (Table 91), 
and 1927 (Tables 89 and 90). 


NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 
[In millions of dollars] 





Averages of daily figures 





Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 





Federal reserve district Net demand Time Net demand Time 





1932 1932 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND meme nee AND FOR NEW YORK CITY AND 


{In millions of dollars] 





Federal Reserve District 





Rich-| At- St. 
mond | lanta 
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Back figures.—See Annual] Report for 1931 (Tables 112-122), 1930 (Tables 1@6-116), etc. 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT 





Prime commercial paper 


Loans secured by 


prime 


Loans secured by warehouse 


Interbank loans 











stock exchange collateral receipts 
Federal reserve 
bank or branch 1932 1931 1932 1931 1932 1931 1932 1931 
city 
Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- 
ber ber ber ber ber ber ber ber ber ber ber ber 
Boston..............| 344%] 3%-5 4-44) 4 -5K) 4 -5l4] 416-5%] 5 -5K] 5 -5Kl 5 -5Kl 4 -4Kl 064-4] (46-5 
New York_---_--.-- 3 -4 3 +4 4 -5 4 -5 4 -5 414-5 3 -4%) 3 +44 =4%-5 416-5 44-5 414-5 
BI bike wninadde 5 -6 5 -6 5 -6 544-6 5 -6 544-6 6 6 6 6 6 5 -5%4 
Philadelphia_____..- 444-5 446-5 414-5 416-6 5 -6 414-6 5 -6 5 -6 5 -5%) 4%-5 4-54 4 -5 
Cleyeland__...._..-- 344-6 34-6 444-6 54-6 6-6 5 -6 24-6 5 -6 4 -5 6 5-6 5 -5% 
Cincinnati_.._...--- 544-6 513-6 5 6 514-6 5 54-6 514-6 5 -7 6 644) 5 -6 5 -5%| 5 -6 
Pittsburgh.........- 6 5 -6 54-6 544-6 6 544-6 6 6 6 6 54-6 54-6 
Richmond_-_---_-_---- 5 5 5 -5% free SD Seki oc cgutbidedslblinn’ bsticieeans 5 5 5 -5% 
Baltimore-_.......-.-. 5 -6 5 -6 416-6 5 -6 5 -6 41-6 6 6 6 54-6 5 5 +6 
Charlotte_......... 5 -6 5 -6 5 -46 54-6 54-6 544-6 514-6 54-6 534-6 6 5 6 j 
pS Se 414-6 5 -6 414-6 5 6 5 -6 5 -6 4 -5 4 5 6 5 -6 5 5 -5% 
Birmingham. ....--- 416-8 416-8 6 -7 6 -8 6 -8 5 -8 6 -8 6 -8 6 -8 6 6 5 -6 
Jacksonville--_.....- 5 -7 5 -7 5 -7 6 -8 5 -8 6 -7 6 -8 6 -8 64-7 6 6 6 
Nashville..........- 6 6 6 6 6 6 6 6 6 6 6 
New Orleans. _....- 54-6 54-6 5 -7 54-7 5%-7 6-64) 5 -6%| 51%6 6 6%) 514-6 54-6 54-6 
Chicago.......--..-- 4 -5 4 -5 4-44) 4 -5 4 -5 414-5 414-54) 414-54 4 -6 5 -b4) 5 -5%l 434-54 
po SS ee 5144-6 5 5 -54| 5%-6 54-6 54-6 6 6 6 -6%/ 5} 5%-6 
St. Louis...........| 414-5 414-5 414-5 5 -6 5 -6 5 -6 4 -6 4 -6 5 -6 5 -5%| 5 -6 414-6 
Little Rock........- 6 -64| 6 -7 6 64-7 64-7 6 -64 -7%| 6%-7% 6 6 -7 6 -7 6 
Louisville..........- 6 6 6 6 6 6 6 6 6 54-6 5 -6 5 -6 
Minneapolis_____-_- 2 -5 2 -5 4-44) 4 4 4 -6 414-6 2-54) 2 -5) 4 -5 5144-6 514-6 514-6 
icntinawncnticne 7-8 7-8 6 -8 7 -8 7 -8 6 -8 6 -7 6 -7 6 -8 6 -7 6 -7 6 -8 
Kansas City_____.-- 414-6 4 -6 414-5 514-6 514-6 54-6 4 4 5 -6 514-6 544-6 54-6 
| SEE 4%) 4%-5 41-6 6 6 6 5 5 5%-7 544-6 6 6 
Oklahoma City-..-- 6 6 54-6 8 8 8 6 -8 6 -8 6 -8 6 6 6 
is inka si-as bane 54% «66 «6(-5% 54) =45%-7 5%7 54-7 6 -6% 6 -6% 6 6 6 6 
Rea cee ee 3 -7 4 -6 4 -6 4 -8 6 -7 6-64) 546 5 -7 544-6 5 -5% -5%) 5 -5% 
|” RIE 7 -8 7-8 6 -8 7 -38 7 -8 6 -8 8 8 8 5 -6 5 -6 5 -6 
ae 5 -6 5 -6 544-6 54-7 54-7 54-6 5 -6 5 -6 546 5 -5% -5%4| 414-5% 
San Antonio-_..--.- 5 -7 6 -6% 6 -6% 6 -7 6 -7 6 -7 6 -8 6 -8 6 -8 6 6 6 
cles 5 -5u% 4346-5) «444-5 5 -6 5 -6 5 -6 544-6 54-6 546 5 5 -5% 5 
Los Angeles........- 514-6 5%-6 5 6 -6%) 6 -6%) 5 -7 6 -6%) 6 -7 6 -6% 6 6 544-6 
| 6 6 6 -64 6 -6% 6 -6% 6 -6% 6 6 -7 6 -7 6 6 6 
Salt Lake City--_-- 6 -7 5 -7 6 6 -7 54-7 6 5 -7 7 7 6 -7 6 -6% 6 
EE SS 6 6 544-6 6 -6%4) 6 -64%) 647 6%-7 614-7 6%-7 6 6 6 
Spokane._.......... 6 6 6 6 -7 6 -7 64-7 644-7 644-7 7 6 6 6 









































Note.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN MATURITY DISTRIBUTION OF BILLS AND 
CURRENCY TO AND FROM EUROPE SHORT-TERM SECURITIES 


BY SELECTED BANKS IN NEW YORK CITY {In thousands of dollars) 
[Paper currency only. In thousands of dollars] 





Total Within |16 to 30/31 to 60/61 to 90 
15days| days | days | days 





1931 1932 








Bills discounted: 
Dec. 7 214, 371 
73}198, 229 
189, 212 
187, 581 
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a ree and back figures see BULLETIN for January, 1932, 
pp. 7-9. 





MEMBERSHIP IN PAR-COLLECTION SYSTEM UNITED STATES POSTAL SAVINGS 
[Number of banks at end of November] . [Balance to credit of depositors. In millions of dollars] 








8 
8 
to 


Member banks Nonmember banks End of month 








re ” On par list | Not on par list 





BER 


1931 1931 





United States. 





& 


§ 
abEapaaiyan 


Philadelphia 
Cleveland. 

















> 
E 
beep date 








» Preliminary. 


5 RZEBSeS88 























‘ og cover all incorporated banks (other than mutual savings 
anks). 
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BANK SUSPENSIONS AND BANKS REOPENED 


BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS 


{Banks closed to public on account of financial difficulties by order < are authorities or ay mn ty the Loney Figures of suspensions during 
given period include any banks which may have been subseq pom fog Figures for poegenes during given period include re- 
oa both of banks closed during that od and of banks cl in ep periods. iods, Depots (i os g those of banks reopened) are as of 
date of suspension where available, oth as of the latest available date preceding suspension, 


[Figures for latest month are preliminary] 





Banks suspended Banks reopened 





Deposits (in thousands of dollars) eer De 





Federal reserve district 
Members 


—_—— 
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2| 268 


cd 
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Neo 
BRSSSSSs2R8 
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72, 
25, 
30, 
35} 36, 
58 | 53, 
62 | 23, 
407 | 272, 
1 46, 
28, 
31, 
9, 
98, 


worn 
ae 
an 





1, 453 54 730, 426 238 















































1 Represents national banks only, except as follows: January-December, 1 State member in New York district with deposits of $12,170,000; 
4 in Chicago district with deposits of $1,930,000; 1 in St. Louis district: with deposits of $339,000; and 2 in San Francisco district with deposits of 


000. 

1 At time of suspension, this was a State member bank. 

8 At time of suspension 6 banks in Cleveland district with d its of $41,464,000, 2 banks in Atlanta district with deposits of sonny 000, 9 banks 
in Chicago district with deposits of $36,151,000, and 1 bank in St. Louis district with "deposits of $400,000 were State member banks. 

‘ Includes 1 newly organized bank, with 4 branches, which took over 6 banks previously suspended. 


Back figures.—See BULLETIN for February, 1932, also Annual Reports for 1931 (Table 123), 1930 (Table 117), 1929 (Table 111), 1928 (Table 115) 
1927 (Table 111), and 1926 (Table 98). 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING DECEMBER, 1932 


{Banks closed to So pails on account of financial difficulties by order of supervisory authorities or directors of the bank. F of suspensions during 
ven period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen- 
gs both of banks closed during that period and of banks closed rire periods. Deposits iodeliog those of banks reopened) are as of date 

of suspension where available, otherwise as of the latest available call date preceding suspension) 


[Figures are preliminary and subject to revision] 




















Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number ee a 
State ] | | 
Members - Members | in ! | Pe 
All ‘ay Oe Non- | All ||Mem-| %°2-| an || Mem-| X02- 
banks || wa. a. banks members| banks || bers ! oo banks bers ! a 
State National] State | an 
tional N | i] 
one 1 
New England: 
Maine 
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wnaenr 





oR em 




































































1 Represents national banks only. 
2 At time of suspension, this was a State member bank. 
3 Includes 1 newly organized bank, with 4 branches, which took over 6 banks previously suspended. 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO DECEMBER 31, 1932 


[Banks closed to public on account of financial difficulties by 2. of su) eh aan euthartiies or directors of the ne ps Figures of suspensions during 
given period include any banks which may have been subseq for banks reopened during given period include reop- 
enings both of banks closed during that period and of banks rm | in oi Side Deposits My those of banks reopened) are as of 
date of suspension,where available, otherwise as of the latest available call date preceding suspension] 


[Figures included for latest month are preliminary and subject to revision] 





Banks suspended Banks reopened 





; 


Deposits (in thousands of dollars) i nm 





Members 











New England: 
Maine. 


Middle eitientie: 
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1 Represents national banks only, except as Sew: 1 State member in New York with Tr) i of tas with de ,000; 1 | Poona with deposits of 
$628,000; 3 in Michigan with deposits of $1,302,000; 1 in Arkansas with apne of $339,000; and 2 deposits of $960, 
+ At time of suspension 6 banks ~ Ohio with ALT, of $41,464,000; a Michi a Th with deposits nt Towa with de sits of $26,858,000; 
lin Georgia with deposits of $358.000; 1 in Mississippi with deposits of $400, in Louisiana with feposits A! $530 000, were State member banks. 
3 Includes 1 newly organized Saar with 4 branches, which uk eet over e banks previously suspended 


Back figures.—See BULLETIN for February, 1932; also ANNUAL REpPoRTS for 1931 (Table 124), 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 
1927 (Table 112), 1926 (Table 100), and 1925 (Tables 97 and 98). 
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EARNINGS AND EXPENSES OF MEMBER BANKS 
NATIONAL BANKS,' BY FEDERAL RESERVE DISTRICTS, FIRST SIX MONTHS OF 1932 


Note.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from report 
submitted by national banks. 
{In thousands of dollars] 





Federal reserve district 





Rich- 


mond Atlanta) Chicago: 





Gross earnings: 
Interest received— 
On loans ? 294, 100 , 26, 511 
148, 495 40, 585 | 15, 747 
6, 670 430 
4, 924 170 
8, 352 346 
235 1 1 
10, 319 485 
9, 582 4, 038 485 

41, 460 

524, 137 








Expenses: 
Pealaries and wages 114, 907 
Interest paid— 

On borrowed money ?...| 13,919 
ts— 





8, 309 
371, 217 " 46, 102 


Net earnings 152, 920 3 16, 215 
Recoveries on charged-off assets: . 
Loans and discounts 3, 1, 291 
Bonds, securities, ete 4, 016 797 245 237 
All other ‘11, 508 246 096 236 492 


Total net earnings and re- 
coveries 177, 094 3 7 15, 618 


Losses charged off: 
On loans and discounts 148, 301 ‘ : 6,821 | 8,539 . 
On bonds, securities, ete. 89, 062 7 3 8,781 | 8,854 2, 003 
On banking house, furniture 
6, 444 258 480 188 


On foreign exchange 1, 534 14 16 ll 
All other losses 9, 338 704 640 478 411 


Total losses charged off....| 254, 679 A 16, 514 | 18, 367 5, 756 


Net addition to profits 4 77, 585 1 » £806 | 46, 435 904 /419, 843 
Dividends declared 75, 385 3 7,975 | 3,622 2,288 | 5,908 


1, 565, 558 , 124, 062 |112, 638 | 70, 75, 285 |170, 395 
Surplus fun 1, 257, 362 , 189, 627 |118, 381 46, 174 |120, 303 


Capital and surplus § 2, 822, 920 q 313, 689 |231, 019 a 121, 459 |290, 698 
Number of banks § } 6,145 338 683 638 571 355 296 673 362 524 
{ 


- 







































































1 Member banks only, i. e., exclusive of national banks in Alaska and Hawaii. 4 Net loss. 
3 Includes discount. 5 As of June 30, 1932. 
* Includes dividends. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 
STATE BANK MEMBERS, BY FEDERAL RESERVE DISTRICTS, FIRST SIX MONTHS OF 1932 


{In thousands of dollars] 





Federal Reserve District 





Phila- Rich- 


_ ldelphia mond Atlanta |Chicago 





Gross earnings: 
Interest received— 


On investments ?_._..._- 185 
On balances with other 
banks 2 210 
sieiamee exchange and col- 
lection charges 


4, 
1, 


101 

Foreign department 17 
Commissions received 64 127 
Trust department b 264 
Profits on securities sold 27 586 123 
Other earnings 627 
6, 722 





Total earnings 





Expenses: 
Salaries and wages . 7 3, 556 
Interest paid— " 

On avomed money !__. 120 


4, 366 
725 
321 
403 

2, 083 

11, 574 


97, 819 . 2, 422 

Recoveries on charged-off assets: 
Loans and discounts 2, 512 41 
Bonds, securities, etc 2, 716 . 60 149 
All other 5, 735 . 17 














Total net earnings and re- 
coveries 108, 782 ; » 1, 259 


Losses charged off: 
On loans and discounts 77, 439 934 60, 038 1,070 

On bonds, securities, etc.....| 60,849 39, 845 1, 160 

On banking house, furniture, 
and fix 2, 068 950 13 

5, 560 2, 134 2 117 


Total losses charged off....| 145, 916 , 102, 967 , 2, 360 


Net addition to profits 4 37, 134 , 4 40, 344 > 41,101 
Dividends declared 57, 504 34, 182 684 


Capital stock paid in 3 874, 909 422, 571 , 25, 025 
Surplus 3 1, 108, 877 603, 857 q 16, 018 


Capital and surplus 3 1, 983, 786 1, 026, 428 41, 044 
Number of banks 3 835 29 141 69 32 42 156 40 23 | 






























































1 Includes discount. 3 Includes dividends, 3 As of June 30, 1932, 4 Net loss, 
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ALL BANKS IN THE UNITED STATES 


ALL BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES, BY DISTRICTS 
[In millions of dollars; figures for nonmember banks are for dates indicated or nearest thereto for which figures are available] 





Loans and investments 
Deposits, exclusive of | Rediscounts and 
interbank deposits bills payable 





Loans Investments 





Federal reserve district 


1931 1932 1932 





June | Sept. 
30 30 





ALL BANKS! 
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Richmond 


i pYel~ 
SSeESSZE8Ss 
<) 

Pres 

pre 

28 
Prer 
rhe 
SReetSs 


88 
SBS8i225E 


IFRS 
» 
2 
com 
ate Qn 
SSSSSESSSE8 
BS2ESsSSSR 
3 
SISENSSSESe 


SESESSES 


_ 
os 

_ 
. 





Blp fr re rppey 
S| ESFSSSESESES 
Y 
3 | sneasNeSause 


$ 

. 
Bie 
=| 38 
8 | 888 


$8 
3 
8B 
3 
S 
& 
FS 
Blox. 
#/8 
Bly» 
= 





ScSReeeesece 
a8 
ap 
ge 
ae 

» 
2 


sengee 
SSESRES 
2sz 


os 
se. 


. 
- 
i) 
= 
a 


570 
493 
505 362 
190 154 
980 840 
11, 247 | 11, 061 6,823 | 6,746 | 19,682 | 17,208 | 16,876 


BSSSRSE2ER 
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os 
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1 Includes all National and State banks (including stock and mutual savings banks) and all private banks under State supervision. 


Back figures.—See Bulletin for July, 1930, and January and July, 1931; also (figures of loans, investments, and deposits) Annual Report of the 
Federal Reserve Board for 1931 (Tables 45, 46, and 92-95). 
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ALL BANKS IN THE UNITED STATES—Continued 


ALL BANKS '—PRINCIPAL RESOURCES me ates ON SEPTEMBER 30 AND JUNE 30, 1932, 


[Amounts in thousands of dollars] 





Loans and investments Depssite, exehastve 
of interbank de- 
posits 





Investments 





June 


























207, 
134, 
132, 
: 2, 258, 5! 

ne 253, 069 
t 1, 178, 3 684, 494, 112 


Connecticu 
Middle Atlantic: 
8, 831, 561] 6,451, 511) 5, 990, 1 378) 13, 406, 1 86 114, 043 
New Jersey 944, 802) 1, 7: 1, 170, 814, 622 32 102, 831 











Pennsylvania 2; 384, 383] 2, 267, 332 390 156,834] 162, 596) 
— Central: 
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113, 21 
7,71 
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105, 583} 1, 072, 


45, 851, 572/46, 071, 38026, 985, 001/27, 834, 33718 866, 571/18, 237, o4sia, 778, vasiat, 962, 069 1, 119, 937 18, 704 
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828 seeeke 
or 


3 
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1 Includes all National and State banks and all private banks under State supervision. Figures for State institutions are taken from Page 52 
and = in some cases the condition of banks as of dates other than Sept. 30, and June 30, 1932. 
’ V ised. 


Back figures.—See (for figures of loans and investments) Annual Reports of Federal Reserve Board for 1931 (Tables 96-98) and 1927 (Tables 81-83). 
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ALL BANKS IN THE UNITED STATES—Continued 


NATIONAL BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON SEPTEMBER 30 AND JUNE 30, 
1932, BY STATES 


[Amounts in thousands of dollars] 





Loans and investments D t _ 
tae eodatve Rediscountsand| Number of re- 


a EE posits bills payable | porting banks 








tem- Septem- Septem- Se Se 
 - er June er tember 























224, 321 


3, 785, 236)| 2, 042, 764 
710, 146)| 381, 953 
2, 224, 595)| 1, 173, 915 
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Mississippi 
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106, 280 
at 714 


sp SEs 
BBSeNSeE SEES ¢ 
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5038 
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as 
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—s1 
i“ 
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SS83sF 
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BRSSsS 
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Bee 
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28 
g 
B 
BE 


204, 206, 998 
146, 424 57: 394 019 030 3 
Med ar sta) | egal 78 1, 702, 


17, 333, 74017, 448, 340 9, 904, 006}10, 265, 250) 7, 429, 735) 7, 183, 081/15, 634, 911|15, roe 


ze 
&s 


———— 





Blane » 
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1 Member banks only, i. e., exclusive of national banks in Alaska and Hawaii. 
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ALL BANKS IN THE UNITED STATES—Continued 


STATE BANKS'!—PRINCIPAL RESOURCES AND LIABILITIES ON SEPTEMBER 30, AND JUNE 30, 
1932, BY STATES 


{In thousands of dollars] 





\ 


Deposits, exclusive |Rediscountsand| Number of re- 
rs _ de- bills payable | porting banks 


Loans and investments 





State Total | Loans Investments 


June || 8¢ a June — June | S¢ pa tl Pa. i 





Septem- 
er 





New England: 
Maine 279,785) 282, 196 43, 
,748| 220,748 97 
148,909; 153, 476 97 
2, 594, 339) 2, 640, 791)| 1, 595, 697) 1, 626, 353 
442,882; 446,299) 218, 520 224, 36: 
Connecticu 947,954; 953,999) 417, 674 890,918; 891,774 
Middle Atlantic: 


New York 11, 300, 063) 11, 036, 457 4, 655, 888] 4, 301, 826/10, 157, 58810, 195, 231 
1, 245, 914) 1, 255, 428)} 748, 227 398} 497,687} 482,030) 1, 152, 143 1, 165, 540 
2, 307, 863) 2, 366, 458 1, 206, 959 322 


1, 302, 780} 1, 313, 772 362, 722 
274,945) 274,945 79, 692 
1, 400, 265 1, 475, 471 534, 880) 
104 1 177, 095 


346, 671 245, 868} 120, 427 
260, 713 122, 081 
179 66, 


229, 421 
2, 440 
8, 846 
18, 788 
31, 166 


61, 628 
282, 610 
40, 198 



































East North Central: 
Ohio 











egepeR 


Weet Virginia 
North Carolina 
South Carolina 
Georgia 


8B 
Zz 
Pape 


Kentucky. 
Tennessee. 


B BESSRS 


a 
~ 
- 


Mississip 
West South 


ee 
BEBE Re 
» orBe geso 


- 
7 
_ 
> 





poke Sans 
PRS 
is 


poe 
& pBFpp 


laa espesie 


_ 











28, 517, 832.28, 023, ono, on i. 600, 07811, 436, 836)11, 058, 962126 i cn, 670, 368 731,089 12, 714| r 12, 892 











1 Includes all State banks (including stock and mutual savings banks) and all private banks under State supervision. Figures relate to dates 
nearest thereto for which figures are available. 

? Includes bonds borrowed. 

3 Includes due to banks. 

4 Includes 10 cash depositories on June 30, and 18 cash depositories on Sept. 30. 

5 Includes miscellaneous liabilities. 


* Revised. 


NotEe.—All figures in the September columns are as of Sept. 30, except as erg ee Boot. ro Bnd Hampshire, June Massachusetts, 
savings banks, Oct. 31; Rhode Island, State banks, Oct. 31, savin banks, Jun ae cee, ie 30; New York, savings 
banks, June 30; Indiana, June 30; Minnesota, Sept. 28; Missouri, Sept. = Nebraska, ane 3; 3; ans dept. 1M wast d, June 30; Geor June 30; 
Florida, June 30; Kentucky, June 30; Tennessee, June 15; Alabama, Jun 30; Louisiana, June ehmcasae Nov. 19. All figures 
in the June columns are as of June 30, except as follows: "Tennessee, — 13; Oklahoma, June 27; Colorado, Jane 25 
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[Index numbers of the Federal Reserve Board. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 


1923-1925 average= 100] 









Without seusonal adjustment 





Adjusted for seasonal variation 








Industry 





1932 


1931 1932 1931 












Nov. 












Steel int RESO OO ES, AT SIs 


rk oo cntbdndbs +0 scundcnddesbbatscpnbetenitemsbuseipedumaaaies 
Cotton EE ACE See ee eas RNAS ON SS) fe LI 
Wool 














a hice ange neekisnencsgumianadsas a apidhieaneianipudiatnion 
Machinery activity................. RE Ee IN Mra 
Carpet and rug-loom activity_...............-..-..---.-.-..- a Fee 










Wheat flour. 
Sugar meltings- - 


Ed ns icdncnganndciasinendnunseitnianeicbaddiinadamadbundes 

Wood pulp and papor.-.._..-- RAT SE SE ES Pe CREE Fe 
[a ye hs ae solids ticte 6 vinhidaaibiathis senate acca cetbica te ebckalnne 
Book pa 


PA UII. 5 isan cana cadedincenecgsden-suslanenieamacksdess 
ene Fe CMe 
I cn Sickie hun ne anpiivisidniet kebbediwendbiadieaeebarnhhielamaaien tas 
Newsprint consumption... ...............-.---.----- IGE ERE TES EE eG Me 


LUMBER. 


t 
OS SRE SUI MR IRE OR RRA RT MILI BIN i a AERO 
| BS | SRE Si RS O5t ~e E Ey ee Se 
NT IER 50a. Senmendanecn ddbnkdonidendecowsasedum FS TT ae 


CEMENT AND GLASS: 













FUELS, MANUFACTURED: 
ENT A Re ea a SC EE aD ar re 
Gasoline 





© OOO we owen cee een cee ee eee ee eee eee eee emer eee eee ee eee Seen eseeceses 


Fuel oil 
I at i ui ea nneadeinibennainia is dabuihin nike 
oc cinn a vhebde nacncalintinn sas ettndine werinchiphuinnendteibinaee 


RUBBER TIRES AND TUBES 
, pneumatic............-- 
Inner tubes. 






» 92 93 
Lestichcehinle M4 
65 61 


inn deveeies 89 
130 157 
104 


— 














101 790 91 
|. 84 
7 46 61 


eS 
142 127 150 
125 98 100 


















1 Includes also lead and zinc; 


see ‘*‘ Minerals.”’ 
Note.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp. 194-196. 


? Without seasonal adjustment. 





QAP HOH MHTRAOOS MHMHMOMAM OGD TOMATO CORON TAMWSdD AVMVH Ori WNOGHDMm WOM WHARD HOM OO 


SSSSISIS SSSAS SSkSedddsesses #88 SXSE Goda sds Sekedes Yee SkKs See sss 





BD ANPROOHO MHHOM ODAHADOHAOMABDAWHO SQAMHAMH HHO H HHNOY HHO COM VOGGEHOS AGTH HAMM Ant COD 


@ SSSNAGNGN Nddes Seddsdeddsddds Shsedse codes Addd Added Ges KRAAN ANS Sosa 49 des 
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Factory pay rolls 


SCHOHOMS BPOOAN HOnnanmAHONHAMHN OPTABDOS AGOCHH SVHHOS AOD DKS MPOSHELD VQOQ’ Aorist Orie ToT 


: ddsngads Nadas Gesdddsdddsdes sesdsds Sdses Ais SANS GSS ASdusA SHS SSSS AES Sas 





OO MOVFARNHOS OOH MD OKHAHDHHBOPOOKRA DOSGTHRAM HOGHO HHWOD POH HOH SOG AM WAS HON COON Dwi 


S SsdNdiss SdSk Keddedsddddess dasceKS Gaga VISE EVES SES SALKSS SIS SERRE KLE SEE 





—_—_—— 


AO HMO AHOMWM MOMMRAOKRMOANWOMH DNOMODOH CHOMNS OHHD TRAMWOG HH® DWHOKMHTO OO OOKMAN HOS Oro 


3 dSesusdd dised eesdsessudddds ddddded dkded Hass Guns S45 essed Fas Keka Séc See 





RQ OOD DW HHH OHO MANGADORNRAONGA MOBWHOAH HHDONM MATRA OOOO Aris MOMHOD ROW NOOO HOO OM 


3 d8eeodes Sonsd Aexdddddedades sdsdhns dosed Edes Vods KES YSRSES SRS SKKE SSE SSE 





SCOP HGAArS DHGVWD MOPHHMMOEMDHHOAD COMNMLRODS CMe TH THO © CO ODMOONY DO ORG BH coWio 


dé dddeedds dedee seeedeseetddae saddeee sdcae duds Seda dés Sdveed gas dddd Sex ee 


Factory employment 





DS MAANHAAD DHOOM KOARMOH HGR HHOOHO CAHAWVWOM VAGTHR Ont Mm © OtRHOM HNO Deo oow 


d dddusedd disad seedddeededeae dadeeee dedee adde diag dae dade Sad Kees ddd ce 





FP CHONOGHO COM BAM NOSODOHGTOHODN GDONHOMOH ANOAH HHO OMT BHO GCONNOH GHW OMMO AO ~OOm. 


S dSesedes Sisdd codddddddsdeds dddgees deste Seas Goes Nhs $easEd $kS SSFS ods LAE 





Without seasonal adjustment | Adjusted for seasonal variation] Without seasonal adjustment 
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TEXTILES AND PRODUCTS. -..........-..--.-+----.-- 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average=100] 


$B. weocccccccccccoccccosscesece 
UGS...----------------------2-2-- 








ng and meat packing.................| 


Doking 
Conlctionsty.---e-evnnnnnnnnnn==- 


P) 





TL, abstr ptiddehedbencneaenembomiewel 


teri 





CE, WIGEION Canncdcuccasccescentessens 
Brick, tile, and terra cotta 


Millinery... 


I ET i ccccndnccescononessadesuen 
FOODAND PRODUCTS 


Dyeing and finishing textiles............... 


Steam 
Rn 


Cast-iron pipe..... 


MACHINERY....-.-..- 
lectrical 


Foundry and machine-shop products........... 
SR inka onacnantnnwennmadelamedtie 


Bereta HGR WOEE. ...nncc cc cenccencccccecncese 
At 
cl enka iiadeninnmeieninnbods 


Steel works and rolling mills. ................-.. 
Heating a 

Agricultural im 

Bee 


Clowing and smoking tobacco, snuff..........-. 


é 
g 
g 
5 
co 
8 
z 
un 
3 
<¢ 
3 
é 
g 
F 
3 
Z 
= 
E 
= 
~ 
= 
g 
E 
sc 
E 
3 
g 
é 
i 
5 
os 
I 
ms 
3 
Z 


Rubber boots and shoes.....................-.- 


Automobile tires and tubes... ..............-.-- 
TOBACCO MANUFACTURES...............-..-------- 


kid n cpbantitindicncndiddasenndoseawene 


Brass, bronze, and copper......-.............-. 
Cy OUR GIN ccccccccccsiionnsccce 
TUE SUING oc Gicudancsnoctunsnisanawene 
I OD. tiki neinedcekcscioccniininncate 


CHEMICALS AND PRODUCTS. ..........-...-.-.--.-- 


Stamped and enameled ware................... 


PEED GOUR ig vain nndiigmiciincainewnidibamenes 
CR IE ic encnmansaedcecas 


FE a ccticiieis niin cincibdounivenandnbaeenen 
LEATHER AND MANUFACTURES........-...-.-.---. 


II ns sitciceihcasclatiao opted inacupahiinnieankeral 


Car building and repairing..................... 


DE MEPIEEI . <cnccindcmecsidcoccostnatens 


Furniture_....... 


Soo nt sacri womansccbebunnbnn 
TRANSPORTATION EQUIPMENT... 


I iettibinsbicdcndctiinanntvcjanenteens 
LUMBER AND PRODUCTS... ...cc-ccnc.ccccsccnsce 


PE RN cancicencntcdincicnexsedubecebis 


Printing, book and job.............-..........- 
Printing, newspapers and periodicals........... 


Slai 
Co: 
BT oi iticeknncgdhnbeninssaddtinoeson 














CEMENT, CLAY, AND GLASS PRODUCTS...-...... 
NONFERROUS METAL PRODUCTS--~....-...---.--.-- 


IRON AND STEEL AND PRODUCTS. ........---------- 


PAPER AND PRINTING..-..-... 





OREN WAMOM ME tOoCMoOnRH 


SESTSESESSS KESSSRS 


Nov. 





Miscel- 
laneous 


MOO DOr © 


S2SS5RR 





Oct. 


OH MOODr-OSCh eb 


RERERSSCKKE 





MOAwrtOMm oO FOMNWrA 


SSSise K2SSSaR 


House- 








POOH O MOOD 
Skexteeeeanne 


Chemi- 


cals and | furnish- 
drugs | ing goods 








© C810 12 CO ONO 
eeekeessese 


July | Aug. | Sept. 


SSSRSS 





TOC KMNOr”~ 
SaSxgs 
NOownroon 


SS8SS S2RSSs ReSesae 


Building 
materials 





DADO HOAN KH HOO 


BRSSSRK SSSR 





Metals 
May | June 


and metal 
products 





Other conrmodities 


Fuel and 


AMON ODMH woe ws . -HOOrnN TrOOMmM TEN 
b 69 > WE ~~ IN COAMOD HONS Maacnn DAD mt ND i seer sem 
sésteeddsra Sade 26Ssr2cE 


4 
4 


75. 
77. 
indexes of subgroups available at Bureau of Labor Statistics. 


material 





ON OOM wo oOonwrtrro 


SSSHSS SESSSS BLES KSSKSLES 


4 
.1 
, 





75. 
79. 


ASDrOooceoroocea 


SSeeeedeesd 





OmDdonm CD OD MMW OIN 


RSSSSS SHS RESKSES 


Feb. | Mar. | Apr. 
9 
5 


| Textile 
products 


75. 
79. 








MMMOnmwdor~now 
Se¢redsdgadd : 1S roar WOM Or SNOT OoO 


RSS5Se 





Hides and 
leather 
products 

Jan 








6] 76.1 
6) 79.5 


Dec, 
76 
80 











FEDERAL RESERVE BULLETIN 


Nov. 
79.7 
82.3 





.8 
4 


2] 79 
6] 82. 





Oct. 


DONNCHA HOr ~-Hom 


SSSESSISSSSS 


58.7 
55.7 





g 
8 
i 
E 
é 
g 
; 
g 
K 
Ss 
a= | 
i 


94 
82. 
95. 
59. 
81 

84 





Owe 


Sept 
93. 5 
58. 6 
83. 4 


Other leather products.......} 101.1 


TEXTILE PRODUCTs: 








70. 2 
68.6 





N 
i 
— 
= 
=) 
=) 
= 
= 
° 
i=) 
oa 
° 
mM 
-¥ 
=) 
o 
==] 
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> 
[oo] 
wD 
_ 
i=) 
— 
= 
=~ 
~ 
ml 
= 
7) 
a 
—_ 
=) 
= 
- 


poultry........ 


Other farm products.......... 


Foops: 


ETAL PRODUCTS: 


produ: 
roducts.......... 


TING MATERIALS: 
and materials... ... 


and pharmaceuticals. - 
_ aa 





OO ee 
a tonemighis chutensgate 
November _.---..--- 


February.-......-.--. 
aps 


Year and month 
December...........- 
Woolen and worsted goods... 


Other textile 


PE bck distandunewakecnon’ 
FuELAND Liau 


Livestock and 
Back figures.—For revised indexes of groups see BULLETIN for March, 1932, p. 199 


Other miscellaneous.......... 


nee and pulp............-. 


Ru 


Auto tires and tubes........- 
Cattle feed...........-...-.-- 


EE 


MISCELLANEOUS: 


Furnishings...............--- 


Chemicals.................... 
Mixed fertilizers. -............ 
HOUSEFURNISHING Goons: 


D 
Fert 


Other building materials... 


CHEMICALS AND Drugs: 


Plumbing and heating. .-.-.--. 
‘oneal | Bee 


pt RRO ae ara 
an 

Agricultural implements. - ... 
Iron and steel 

Motor vehicles._............. 
Nonferrous metals............ 

BUILDING MATERIALS: 
Brick and tile................ 


See 
METALS AND 


Cotton goods.............-..- 
Silk and rayon............... 
Anthracite coal_.............. 
Bituminous coal...........-- 


Knit g 


Hides and skins.............. 


ive cinenkcubtbennascehtl 


Fruits and vegetables. .._... 


Butter, cheese, and milk..-.-. 
Cereal products. ............. 




















1931—November . -........-. 


WBE tccowcotnsascadsenesad 


EE ey 
HIDES AND LEATHER PRODUCTs: 


Farm Propucts: 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 





Total Residential Factories Commercial Pei uiities Educational All other 


Month 
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1932 1931 1932 
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to 
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bo 





— 
= 





Bx 


oe 
woo F OWWAWH 


tt et 
at bt bet et pet 
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SESESRESSRSS 
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SERSSERBSEN 
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SPEESANSAEES 
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ACOA wWHOornow 
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=| SESRSRRRRENE 
-—l1o 

3] oESNSEBBRRSS | B 
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1,171.1 
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BUILDING CONTRACTS AWARDED, BY BUILDING PERMITS ISSUED, BY DISTRICTS 


DISTRICTS [Value of permits in thousands of dollars] 


[Value of contracts in thousands of dollars; figures for 37 States east of 
the Rocky Mountains, as reported by the F. W. Dodge Corporation] 1932 


Federal reserve district | Number 
of cities 











1931 


° 
S 
Z 
ro) 
<i 


Federal reserve district 








Z 

° 

< 
i) 


om 
88 





Bg8 
i} 
3 


8 


New York 
Philadelphia 
Cleveland 


Fs 


ei oseok 
SERESSSE 


ors ge gps Ss 
SELe8 
Oust 
SNES 
oa 
BBSSESE 


to 
~ 
= 
oa 


14 
22 
14 
12 
15 
15 
19 

5 

9 
14 

9 
20 


& 
Pry 
RS 
=N 


~ 
a 


Kansas City 
Dallas 168 
Total (11 districts) 
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BANK DEBITS 


[Debits to individual accounts. In millions of dollars] 
COMMERCIAL FAILURES, BY DISTRICTS 


[Amounts in thousands of dollars; figures reported by R. G. Dun Co.] Z 19382 
Number 
of centers 











° 
a 


Number Liabilities 








New York City......-.-..... 
Federal reserve district 1932 1932 Outside New York City 
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ss 
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| ant 
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BE |F 


suessesasese | 8 








Oct. .| Nov. 
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Philadelphia 
Cleveland 
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Ss 
ll aul 
_ 
io) 
a 
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‘= 
P<) 
~ 
rer 
RS 
an 


z 
BE32 
Sse 
b 


rrpSpee 2s 
—m> 
on 
oe 
“ 
2 


LERReeBys 
3 


San Francisco. - 


38 
MEPL PPS 


Er 


y| pesceees 





ERsSEz 
8 




















Bley 
2 | S3BZS25 


@ 
S 
SB) eer 


or 














1 For back figures see Annual Reports for 1931 (Table 71) and 1925 
(Table 100). 
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


{In thousands of units] 


[Based on estimates, by States, for December 1, 1932, as reported by the Department of Agriculture] 





Federal reserve district 


Corn 


Total wheat 


Winter 


wheat 


Spring 


wheat 





Production 
1931 


Dee. 1, 1932 


Estimate 


Production 
1931 


Estimate 
Dee. 1, 1932 


Production 
1931 


Estimate 
Dee. 1, 1932 


Production 
1931 


Estimate 
Dee, 1, 1932 





Bushels 
66 


4, 761 
12, 147 
35, 908 
16, 673 
3, 063 
49, 978 
34, 128 
237, 318 
189, 917 

30, 268 
112, 604 


74, 530 








726, 831 








462, 151 











Federal reserve 
district 


Tame hay 


Tobacco 


White potatoes 





Estimate 
Dec. 1,1932 


Production 
1931 


Estimate 
Dee. 1,1932 


Production 
1931 


Estimate 
Dee. 1,1932 


Production 
1931 


Estimate 
Dec. 1,1932 


Estimate 
Dee, 1, 1932 





Philadelphia 
Cleveland 
Richmond 
Atlan’ 


47, 062 
317, 746 
145, 427 

43, 699 

24, 705 


Tons 


eo Rppepoy 


Pax 
SES8eeSSR2 


= 
8 


: 
se88E8 


So 
—4 
_ 


PPSPSPPPErgeyp 


sees 


Bushels 
994 








1, 117, 970 





1, 242, 437 


g 
Es 








F 
$ 























1 Includes 12,000 bales grown in miscellaneous territory. 


2 Includes 10,000 bales grown in miscellaneous territory. 


NOTE.—1931 figures for all crops except cotton are as revised in December, 1932. 
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